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THE REPEAL OF THE BANK TAX. 


Though the party in power at their National nominating con- 
vention adopted a plank in favor of repealing the ten per cent. 
tax on National bank circulation, it was believed that the senti- 
ment of the party on the question was by no means united, and 
that opposition in the end would prove too strenuous for action. 
Doubtless, the general opinion has been that an attempt would be 
made to repeal the tax; that it would be seriously discussed in 
Congress, but in the end fail of securing enough votes. It seems, 
however, that after a long delay such caucus action has been 
taken as insures the repeal of this tax either with or without 
modifications ; at all events, that the spirit of the resolution above 
mentioned will be observed and a way be opened for issuing State 
bank notes. 

There are at least three classes in favor of this wide departure 
in the system of bank-note issues. First is a class of bankers 
who well remember the large profits accruing from the former 
system of State bank circulation. Of course, they realize, to some 
extent at least, the dangers and the changed times in which we 
now live. . Nevertheless, remembering. the great. profits that were 
formerly made from issuing such notes, and also the: keen com- 
petition now existing) in the banking world, the desire or inclina- 
tion is all the stronger for finding some way of increasing dividends. 
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The most feasible plan, therefore, seems to be the re-adoption of 
this old method, which often proved so profitable. It should be 
added that this class of bankers are doubtless perfectly honest, 
are governed by worthy motives, and desire to have conservative 
systems established, whereby the circulation will be amply secured. 
No wrong motives can be imputed to them, any more than can 
be to the upholders of the present system. The desire of gain 
is a legitimate one. That, of course, is the object of business, 
and doubtless if they can have their way, the State systems will 
be sound and worthy of confidence. 
The second-class are the speculators, who perceive a way of get- 
ting rich in a night if the old method of bank-note issues can 
be restored. This class, like the poor, are always with us. They 
are forever hatching schemes for gulling the public. At one time 
they have flourished by building railroads on bonds, deluding the 
public into the belief that a railroad bond was a-safe investment. 
One of the latest devices has been to buy a flourishing manufact- 
uring company, stock it for several times its real value, and un- 
load on the public. Within the last half-dozen years England and 
America have been treated to a large number of schemes of this 
kind, nearly every one of which has come to grief. The beer 
companies in England and in this country, the Otis Iron and 
Steel Company, of Cleveland, the Thurber & Whyland grocery es- 
tablishment, of New York, and the Cordage Company may be 
mentioned. These names suggest at once what this class of specu- 
lators have done in the way of swindling the public. Having 
exhausted these fields of speculation, they have now turned to 
bank-note issuing as a new field for exploitation. They compre- 
hend the possibilities of the situation. Even if many of the States 
establish sound systems of issuing notes, they are keen enough to 
see that they can succeed in establishing loose systems in some 
of them whereby they can flood the country with notes, which in 
these days of general ignorance the public would be quite inca- 
pable of distinguishing from the notes of reputable institutions. 
Their scheme is all the more promising because, under the exist- 
ing system, all the paper issues of the Government and of the 
banks are equally good, and no one ever thinks of looking at a 
note to ascertain who is the issuer. If a note is examined at all, 
it is because its quality has become somewhat impaired by use, 
or because the character of the paper suggests forgery or some- 
thing of that kind. The solvency of the issuer is never questioned, 
and the public, therefore,. having outgrown entirely the custom of 
examining notes for the purpose of ascertaining the solvency of 
the issuers, are in the best possible condition to be deluded by 
this class of speculators. 
Another class, desiring the issue of State bank notes, may be 
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termed the soft-money party. This party, too, is always with us. 
They are profound believers that more money means the easy 
payment of debts and good times generally. Therefore they have 
been the special. friends of silver. They desire a new deluge of 
money, and any plan to obtain this meets with their favor. They 
desire an increase for two reasons. First, because they believe 
that all business will suddenly revive, and the other reason is, 
that with an increase of prices it will be very much easier for 
them to discharge their indebtedness. A large class of people 
have always been in debt, and probably always will be; and it so 
happens that after a considerable period they become discouraged 

and some readjustment with their creditors becomes necessary. 

Under the Jewish economy, at the end of every fifty years all 
indebtedness was squared; the ledgers were cleared and every des- 
ponding soulebegan anew. This was rightfully called the year of 
jubilee. Under our modern system, bankruptcy laws have been 

enacted which, in one sense, are nothing but confiscation acts, 
the object of which is to relieve debtors of their indebtedness. 

These laws have long been in operation in many countries. A 

much more palatable method to the debtor class is to issue a 
flood of currency and inflate prices, and in this manner enable 

them to discharge their indebtedness more easily. Though it is 

exactly the same thing to a creditor whether he is obliged by 

law to give a discharge on the payment of fifty cents on a dollar 

as to receive a currency which has depreciated fifty per cent., the 

debtor feels very much better if he can adopt the latter course. 

He regards his account as fully squared and is not under the ban 

of discredit’ or dishonor as he is by a discharge in bankruptcy. 

For example, if in consequence of inflating the currency, a farmer 

who to-day is getting sixty cents a bushel for his wheat can get 

$1.20, it is twice as easy for him to pay his debts as it is under 

the present conditions. It may be that while these remain he 

cannot pay a cent of his indebtedness; and if he cannot, a time 

will come when his burden wiil prove a veritable millstone and 

utter discouragement will follow. The paper-money party, there- 

fore, to a large extent, is composed of persons who are very 

desirous of increasing the volume of money in order to inflate 
prices, revive prosperity and relieve themselves from their heavy 
burden of indebtedness. 

| If the currency must be inflated; if this party is strong enough 
to have its way, undoubtedly a larger issue of silver on some 
basis is preferable, because the metal has a real value, while the 
value of the paper money must depend entirely on the character 
of the security behind it. Doubtless it is this feeling that has 
led some persons to favor the issue of more silver. They believe 
that, of the two kinds of money, this is preferable, and, doubtless, 
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they are right. They clearly perceive the strong sentiment in 
favor of larger issues, and of the two evils choose the least. It 
will not do, therefore, hastily to condemn all those who cling to 
a policy of issuing more silver. If the currency is to be largely 
increased, business and affairs generally will be much safer with 
an increase of silver than an increase of paper. It is true that 
silver issues might. finally lead us away from a gold standard of 
payments, but it is just as certain that a large issue of paper will 
have the same effect. It will be utterly impossible to continue 
our gold standard under any system of large issues, either of 
paper or silver, and those who believe in having the best money 
possible may seriously consider which of the evils should be 
chosen. 

We need not attempt to describe the evils of the former issue 
of State bank notes. They are familiar to all. Not only were 
these issues, in most cases, made in a reckless fashion, but in many 
ways the country suffered manifold evils from nearly all the systems 
that prevailed except, perhaps, in some of the Eastern and Middle 
States. Of course, it has been said that much has been learned 
from former experiences, and that if this policy is inaugurated 
measures will be taken to prevent a re-occurrence of the former 
evils. It is assumed that. conservative methods will be adopted for 
issuing these notes. This is the talk everywhere on the part of 
those who favor this departure, but the truth is, which no one 
ought to ignore, that any conservative plan whereby good secu- 
rities must be furnished with ample margins will never please or 
satisfy those who are at the bottom of the new movement. They 
desire, above all things, a method of issuing these notes that will 
be cheap and easy, and in the end they will be satisfied with no 
other method. No matter how strenuous the regulations may be 
in the beginning, they will be torn down one by one until finally 
none will remain. Nothing is surer than this, that if the dam 
now existing to the issue of such money is in the least weakened 
or removed, it will be taken down piece by piece until all is 
gone. No one should be deluded on this point. This‘class will 
never cease to contend for any change less than this. Therefore, 
we repeat, that any departure from the present system will in the 
end prove enormously wide and destructive to the best interests 
of the country. 

Finally, it may be remarked, that of all the classes who will 
suffer, the poor and ignorant will suffer the most. It should be 
remembered that a large portion of the population are not well 
acquainted with existing institutions, and especially with the exist- 
ing modes of issuing money. Any new system or departure of 
issuing it will be very slowly learned. The rich and the more in- 
telligent will speedily open their eyes and be on their guard against 
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losses from this source. They will hesitate to take these issues 
whenever there is the least question concerning their solvency or 
worth, but the toiling millions will be quite unable to make any 
such discrimination. Banks of this character will organize with 
wonderful rapidity; will issue all the notes they possibly can with 
very little scrutiny concerning the ability of borrowers’ to pay, 
and will then fail with their notes in the possession of thousands 
of sufferers. This was the experience of former years, which. will 
be repeated. Wisdom clearly teaches that we should let well enough 
alone and be content with what we have. Besides, there is an 
abundance of money in the country to-day; there is no need of 
increasing the circulation for any legitimate purpose. If ever there 
was a time when such a system ought not to be established, that 
time is the present. 

It may be remarked, however, that in two or three respects these 
schemers for an increase in the currency are doubtless right in 
their expectations. No doubt business would suddenly revive, as 
by magic; there would be a genuine spring-time and rejoicing 
everywhere. The debtor who is a producer would get far more 
for his products and could square his accounts the more easily 
with his creditors; but the day of prosperity would, like the sum- 
mer in the Red River Valley of the North, be very brilliant but 
short, followed by terrific bankruptcies and failures, leaving all 
classes in a far more hopeless condition than they were in before. 
This has been the inevitable result of excessive paper money 
issuing from the time of deluge of the mandats and assignats in 
France to the present, and this result will as surely follow from 
another excessive issue as a flood after a mighty rain. 
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The Losses by English Investors—Three years ago an act was 
passed in England requiring the Board of Trade to publish annual 
statements of the public companies that became bankrupt, giving 
the total amount of their capital, their liabilities, and a general 
description of the causes of failure in each case. These reports 
afford some very valuable information for investors, and clearly re- 
veal the many methods by which promoters and _ irresponsible 
directors squander the money confided to their management. Such 
a report, issued by each State or by the Government, would be 
perhaps very sad, but interesting and valuable reading® The facts 
disclosed would serve as warnings for others, and doubtless lead to 
the exercise of more care and circumspection in making invest- 
ments. During the year 1892, the report of which has been issued, 
the number of English bankrupt companies was 1,091. During the 
same period 2,371 new companies were registered, and the total 
number of compahies on the register was 15,431. The amount of 
capital of the 1,091 bankrupt companies was £ 42,480,080. 
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A REVIEW OF FINANCE AND BUSINESS. 
THE COUNTRY STILL WAITING FOR CONGRESS. 


While the “Industrial Army” of tramps is “ marching on Wash- 
ington,” the “unemployed” labor and capital of the country is 
still waiting in vain on the action of Congress. Another month 
has been wasted in “deliberating” on the Tariff bill without chang- 
ing a single rate, and no one can yet prophesy what the outcome 
will be. There has always been a strange mixture of principle and 
interest in all tariff legislation. The people are inclined to think 
that personal ends are more apparent in the present legislation 
than in any former bill, but such legislation has always been 
marred by the presence of the personal element. Of course, 


THE COUNTRY WILL COME OUT ALL RIGHT, 


as it has so often done before, from worse crises than this. But 
only after such a waste of the people’s time and money as was 
witnessed last year, before the Silver Repeal bill could be passed. 
One year of prosperity was wasted over that; when it was evident 
from the start, that a panic would result from delay. Yet Congress 
was not called together even, until after the panic had come; 
and, it then refused to act, until the country’s business representa- 
tives rose in the might of the people back of them and demanded 
its immediate passage. Rightly or wrongly, it is Congress whom 
the people will hold responsible for this year’s loss of business 
and the delayed return of prosperity to another year; though the 
party in power will naturally suffer most. | 


SPRING TRADE IS ALREADY LOST 


by this neglect of the business interests of the country. Decreasing 
railroad earnings, at the season of the year when there should 
be increased activity in the distribution of manufactured goods and 
in the movement of produce to the seaboard, tell the story 
of the condition of general trade. The past week’s auction 
sales of d@mestic flannels and blankets in this city at 25 to 
40 per cent. under last year’s prices, and 10 to 25 per cent. under 
the recent market values, is another sure indication of the effect 
of this legislative inaction upon one of the favored industries that 
the Congressional obstructionists are professing to try to protect. 
Exports of gold during the past two weeks of April, and the lack 
of demand for money, on account of which foreign capital, now 
here, cannot be employed and has to be sent home, also tell the 
same story of spring trade lost. The slow and uncertain resump- 
tion of all classes of industries, protected and unprotected, reiterate 
the general continuance of stagnation. All that can now be hoped 
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ef Congress is to get itself out of the way of fall trade, by dis- 
posing of the Tariff bill, in some, or any form, if it cannot be 
done upon a just and therefore permanent basis, and adjourn. 
This last, even, would be a slight and temporary relief, to every- 
body outside of Washington; and, a still greater one, if our Con- 
stitution could be so changed that. a new Congress, in both 
branches, be only elected every four years, with the President, to 
meet when he is inaugurated, and hold one continuous session 
only, during the term of an Administration, except upon special 
call of the Executive, and thus relieve the business of the country 
from these annual Congressional raids upon its finances and indus- 
tries. 
THE BUSINESS SITUATION. 

The conditions above described embrace the whole business situa- 
tion, and, upon them, it depends. Everything else is ready for a 
business revival, money easy, and plenty; prices low and safe; 
stocks small, indebtedness light, and conservatism general; with 
little speculation, and no inflation, in anything, anywhere. Failures 
have been more frequent of late, it is true. But due to old losses, 
and the continued strain upon the resources of houses that were 
crippled by the panic, but pulled through; and would have been 
able to go on, had not the suspense at Washington been pro- 
longed beyond human endurance. It is too late now to save 
any of the lost spring trade, except such as will be stimulated 
by warm weather, which has been delayed also, so late in the 
season that retail trade, as well as wholesale and jobbing, have 
suffered. Auctions have been numerous in many lines of business the 
past month outside the dry goods trade; and, the story has been 
the same of sacrifice, from recent low values. Indeed, this is the 
only thing that will tempt buyers of anything not actually needed 
for immediate use. This same timid or conservative feeling pos- 
sessing consumers as well as dealers, in the vague fear that times 
may never be better and may be worse. As before stated, this is 
simply childish superstition; for the country is all right, and the 
people in it are all right, and both have always risen superior to 
any temporary misfortunes like the present. Both can also be 
trusted, as they have never failed to come out of these periods of 
adversity stronger and richer and more able to maintain their 
rights, both individual and political. The chances now are that the 
Tariff bugaboo will be disposed of in a more satisfactory shape to 
manufacturers and the protected interests than expected, and that 
this will be accomplished by early summer, even if the new law 
does not go into effect at once. This will enable manufacturers 
and dealers both to make calculations for fall trade intelligently; 
and, as all probable reductions from lower tariff have alreacgy been 
‘discounted or more, in both the prices of goods and of labor, the 
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basis of present values will be abundantly safe on which to pred- 
icate operations for the future. We ought, therefore, to have an 
unusually 
GOOD FALL TRADE, . 

for the double reason that we had none last year, and hence con- 
sumers, like dealers, are out of everything, and must buy soon, 
and for two years in one; while the crop prospects now are suffi- 
ciently good to hope that the agricultural classes will have more 
money next fall than merely to meet their old indebtedness. The 
great drawback, however, still exists of unusually low prices for 
wheat, though other farm products are at remunerative prices. But 
last year crops were both small and prices low, which has made 
times unusually hard for farmers, as well as the railroads tributary 
to the great farming sections of the West. This is why the farm- 
ers and railroads are in the same boat this year, neither having 
any money to spend for renewals or betterments, but only enough 
to meet their fixed charges, and not enough for that in many sec- 
tions and cases. This is why the iron industry has been so de- 
pressed and remains stagnant, for the entire railway system of the 
country has only been able to make ends meet by reducing work- 
ing expenses to say nothing about letting their rolling ‘stock, 
motive power, and equipment generally wear down to the lowest 
limit, even with present light traffic of all kinds. When, therefore, 
general trade shall improve and better crops be secure, the rail- 
roads of the whole country will be compelled to get new facilities 
for the increased traffic, and this will start up the iron and its 
allied industries ; and, with better earnings, their shares will enhance 
in value, and the Stock Exchange will experience a revival of 
investment and speculation for which the present glut of cheap 
money is waiting. This will spread confidence to other branches 
of trade, renew faith in values of every class of property; and, 
before we know it, the country will have emerged from the hard 
times; labor will be employed and in position again to consume, 
which it has not generally been for a year past. True, holders of 
our railway stocks will not stand much show of increased divi- 
dends this year, for they took more than they should have done 
last, when they should have surrendered a part at least, to keep 
up their condition to take care of increased business whenever it 
should offer. 


MORE STABLE AND SAFE CONDITIONS HEREAFTER. 


As this will have to be done the coming year, they may have 
to stand the retrenching process themselves which they enforced 
on their properties last year. This, however, will not affect general 
trade to any extent; for, the class who own the bulk of these 
shares, are capitalists whose fortunes enable them to spend about 
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as much in bad as good times, except for improvements. Indeed, 
much of the recent depression has been due to the fact that the 
increase of the country’s wealth has largely and for some time 
been going into the hands of people who already had more income 
than they could spend, and whose increasing wealth enabled them 
to spend no more; while those whose necessities required greater 
consumption had not the means to increase the demand. 

A little more general distribution of the country’s increase in 
wealth would therefore be beneficial, even to their owners, for 
the near future at least. In fact, if they could be made to see their 
true and permanent interests they would permit a more equitable 
distribution, voluntarily and permanently, for by so doing they would 
tend to equalize supply and demand of everything and thus make 
production stable and reasonable profits assured, instead of enormous 
profits for a while and then none at all, or even losses for a period. 
The tendency is in this direction, and these hard times may open 
the eyes of both labor and capital to the truth that neither can over- 
reach the other for any length of time without the evils resulting 
coming home to roost. This is not only poetic justice, but the eternal 
law of compensation by which nature at last rights all wrongs and 
remedies violations of the great underlying laws of universal equality 
in the enjoyment of each individual's right to his share of her 
bounties. The outlook for fall trade is therefore more hopeful, as 
well as for the near and deferred future of business, which is seek- 
ing a permanent and natural. level, where it will not be subject 
to the violent changes and speculative upheavals of the past, nor 
to the monopolization of all its profits by. combinations of capital 
or of labor, both of which are largely responsible for their present 
unsatisfactory conditions, and both should be compelled to meet 
in the spirit of fairness and compromise to help restore general 
prosperity ‘to the country. 


STRIKES A NEW CAUSE OF DANGER. 


In this view, the numerous strikes following the partial revival 
of business this spring, are very untimely as well as_ suicidal. 
Retaliation is not the way for labor to right its past wrongs; but at 
a time like this it is little less than a crime against the country, 
its employers, and those dependent upon labor. It deprives the 
unemployed of the sympathy of the public and does as much to. 
prevent and delay a restoration of confidence and prosperity as the 
equally selfish and disloyal action of Congress to the country and 
the people. While the latter is attempting to check the greed 
and tyranny of trusts, it should also lay the strong hand of the 
law on labor trusts or tyrannies which attempt to monopolize the 
employment of the country by violence and unlawful methods by 
which great corporations are paralyzed or placed at their mercy. 
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The Government should, as the preserver of peace’ and order, re- 
move these prolific causes of disorder by compulsory arbitration, 
by which capital and labor shall be compelled to share alike in 
the profits and losses of the enterprises in which they are jointly 
engaged, and upon the continuous operation of which the busi- 
ness and prosperity of the public are dependent. Foreign capital 
is frightened away from the country and its development, as well 
as mative capitalists out of enterprises largely dependent upon 
labor. At this time such reckless action on the part of labor 
leaders and organizations is more dangerous even than the “ In- 
dustrial Army’s” “march on Washington,” the latter ostensibly in 


search of employment for the “unemployed,” while the former are 
refusing to accept employment offered them and preventing others 
doing so, except upon their own terms. 


H. A. PIERCE. 
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FINANCIAL FACTS AND OPINIONS. 


Checks on Failed Banks—The Supreme Court of New York has 
rendered a decision in a case of the St. Nicholas Bank which is 
of considerable interest to the banking world. A banking firm had 
$279,259 in a bank. On the day it failed the firm delivered $86,- 
324 in checks for deposit to its credit. At the same time it drew 
for certification or payment checks amounting to $86,201, the cer- 
tified checks alone amounting to $74,741. On the day following 
the bank did not open for business purposes, but sent to the 
Clearing House for collection all checks deposited, and checks 
drawn against deposits, certified and uncertified, were sent by the 
holders through their banks to the Clearing House. A petition 
was sent to the Supreme Court asking that all deposits of checks 
made by them on December 2oth, or the proceeds, be returned, 
or that the receiver be directed to pay checks, certified and un- 
certified, which had been drawn by them on that day. The ‘court 
directed the receiver to pay the certified, but not the uncertified 
checks. . The Supreme Court, at general term, has now reversed 
the order. Judge O'Brien, with whom the other judges concurred, 
reached the following conclusions: 

1. That upon the petitioners having made a deposit, it became the 
property of the bank, and no fraud having been shown, such deposit was 
not subject to reclamation. 

2. That, as there was no agreement or arrangement, express or im- 
plied, that such deposit should be specifically appropriated or applied to 
the payment of any particular check or claim, there was no trust relation 
_ credited between the parties. 

3. That with respect to certified checks, the payment thereof acquired 
no special lien upon or equitable assignment of any special fund or par- 
ticular portion of the assets of the bank. 
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4. That no portion of the deposits of December 20, 1893, which became 
the property of the bank, was not, by the fact of its being presented tothe 
Clearing House for collection, appropriated to the payment of checks, 
certified or uncertified, on the 2oth. 

5. That the relations between the progress of the checks and the bank 
is controlled by rules of law, and not by any supposed custom, which 
may affect the members of the Clearing House, and to which such pay- 
ees are strangers. 





Bank Profits—There is a general idea that banks necessarily 
make a big profit by loaning the funds of depositors; but a paper 
read before the California Bankers’ Association shows there may 
be a very serious question about this. From the Comptroller’s 
report for 1893 it is found that the deposits in the National banks 
amount to about $2,000,000,000. For’ one year their expenses were 
about $60,000,000, and their losses about $20,000,000. For the pur- 
pose solely of holding these deposits, about one-fourth, $500,000,- 
000, was carried in unproductive cash. The owners of these 3,800 
National banks accumulated a capital of $1,000,000,000, pledged it 
as security to their depositors, arranged offices, employed clerks, 
incurred an expense of $60,000,000 and a loss of $20,000,000 during 
the year, in order to lend $1,500,000,000 of other people’s money. 
The report shows that they got 6 per cent.—some $90,000,000—as 
interest. From this income should be deducted the outgo of $8o,- 
000,000, and that leaves $10,000,000 as the inadequate compensation 
for the guaranty and labors and risks undertaken by the capital 
of $1,000,000,000. This is a commission of one-half of 1 per cent. 
on the total deposits of $2,000,000,000, These figures are proven 
by the report which shows that the net earnings on the capital 
have been 7 per cent. This per cent. is composed of 6 per cent. 
(which the capital could have earned in private hands) and the 
small commission made upon handling the immense mass of deposits 
for one year. 





Municipal Depostts—There are at least two important questions 
involved in keeping these deposits. One is the quantity that may 
be deposited in any single institution, and another is the security 
required for them. In Massachusetts, a law was enacted last year 
providing that an amount not exceeding sixty per cent. of the 
' capital and surplus of a bank could be kept in the institution. A 
considerable opposition has been manifested to this law. On the 
other hand, there is a strong movement for retaining it on the 
statute book. The deposits of the city of Lowell, have been kept 
for a considerable period in a single institution, and this has 
excited the opposition and ill-feeling of kindred institutions. Per- 
haps this feeling is all the stronger because it happens to be a 
trust company, and has been recently organized. Moreover, a high 
rate was paid for the deposits—four per cent., which certainly is 
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an unusual figure to pay for them. There has been a vast amount 


of public money deposited in various institutions from which the 
public has derived very little benefit in the way of interest, although 
the deposits have usually been of a most desirable character. The 
practice, however, is becoming very general to demand interest as . 
well as security for their safe keeping. The agitation of the sub- 
ject in Massachusetts is likely to throw considerable light on the 
different methods of keeping them, as well as the rates of interest 
paid and the nature of the security offered for their safe keeping. 





The Gold Movement.—The exportation of gold has begun, though 


not in large quantities. 
years is as follows: 
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DG GSbcene bbatcb00 dere encascoutusuies 958,087 
PT Pe gkbsd  Rabbaseveetean 7,870,774 

DD civnudcc cova b tees eeenebs when ceneseene 3,154,2 
Sl 55. suuneS ie seudeetvades ates saebncun 3,829,852 
itn ck decks! Heo aetkiank’ ebkebe 191,130 
Pc. ob cd besusadbavenesaaeidess 323,425 
 Gccncetevsiedsdeceueares Saba oe 686,472 
PN sess ctwikdtesckbredencdtes 5,376,262 
EEN siun dvcccedusses pees 6b09 ke0e0 © 75725.351 

1891. 
ios su pek bb cake Uber: + bknboune - . $728,246 
IN 5 cs bab nde dd punbesekenedetcetanes 4,010,146 
March..... . paddies ness cad GMbbNH6 ci Weues 5.155,730 
CE 0 Viikne du 00d 0 Ohend st Gee dss osesebne 14,163,116 
Wa kb sek cienecs 6aduhd bis obds aieaeene 30,580, 760 
Pa bicis Mewehscwies ddateivbesne cake 15,822,400 
DU édn s dhnkeeNnecucetskeceevanhans Jone 6,662,674 
nei. cas Lae pnetesecwes okeees 172,168 
CE 66 nctvectctds cubs sevnesusabes a 345,290 
MNO «png ts wk bv 6 chs ee Pda eee el dbhas 1595 
I in i dno ns todas pos éwebenseuse 381,949 
NN cibe cs beweceboes sacs scté0d06% 254,501 


1889. 
$1,197,080 
1,478,208 


6,309,956 
7,521,823 
3,854,222 
17,129,503 
10,782,638 
6,049,981 
3,627,663 
484,250 
1,138,647 
12,879,°27 


The record by months for the past six 


1890. 


$460,969 
1,170,690 
1,456,524 
1,052,355 
288, 


323,277 
2,654,545 


This movement would be without any significance if our stock 
of gold in the possession of the Treasury was larger; unfortu- 
nately, the amount has run down to an uncomfortably low point. 
Furthermore, if a new era of paper money expansion is to occur, 
a larger metallic basis ought to exist somewhere which could be 


readily obtained for redemptive purposes. 





Gold Production for 1893.—The final figures of the gold product 
of this country for 1893 have been completed by the Mint Director. 
The amount is 1,739,081 fine ounces, which is valued at $35,950,- 
ooo. The special agents of the Treasury made reports which put 
the total nearly a million dollars higher, but Director Preston 
followed the usual method of recording only gold which passed 


through the refineries. 


He is inclined to believe that the agents 
are about half right, and that the total product was probably not 
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much under $37,000,000, but he does not feel justified in using 
such figures without exact data, in violation of the usual practice 
of the department. The gold actually deposited at mints and assay 
offices was 1,744,224 ounces, but a small part of this was foreign 
gold, and there were, on the other hand, 10,534 ounces of gold 
contained in ore and copper matte exported without going through 
the refineries. The gold product of the United States in 1892 was 
reported at $33,000,000, and in 1891 at $33,175,000. The figures for 
this year show a gain of nearly nine per cent. over last year, and 
twenty per cent. over the yield of ten years ago. The exact figures. 
of the silver product of the United States for 1893 have not been 
tabulated at the Mint Bureau, but the amount will be about 60,- 
000,000 ounces, of a coining value of $77,000,000. The product for 
1892 was $73,697,000, and ten years ago, in 1883, $46,200,000. The 
actual market value of the silver at the present price of about 
sixty-three cents per ounce, would be only $37,800,000 for 1893. 





The Liability of Banks for Forged Indorsements—The New York 
Senate has passed a bill exempting banks for liability of forged 
indorsements of the nature explained in the preceding number of 
the MAGAZINE. No recovery can be had by the bank within one 
year after the check or note is issued. The principal object of 
this measure is to require the depositor to examine his indorse- 
ments as soon as his checks have been returned to him—an obvi- 
ous duty which in many cases is doubtless faithfully performed, 
but which too often is neglected until long afterward. 


e 





Diminished Cost of Transportatéon—One of the most interesting 
and suggestive writers of this generation is Edward Atkinson, of 
Boston. Whether one agrees with him or not, it is always profit- 
able to read whatever he says. Recently an address was delivered 
by him before the Chamber of Commerce of the city of New York 
containing many interesting facts and deductions. Some of these 
related to the present conditions of farming, and the struggle of 
the Eastern farmer in consequence of the more favored condition 
of his Western competitor. Among other things he said that within 
the last fifty years the cost of moving a bushel of corn by wagon 
exhausted its value within 100 miles, while the value of wheat 
would stand transportation not much further than 150 miles. In 
other words, the cost of moving these grains was so great as to 
absorb their entire value in the distances mentioned. At the 
present time the quantity of wheat that is required to make a 
four-pound loaf in London is produced in some sections of this 
country at a cost so low that not even the smallest English coin 
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is small enough to measure it. He declared that there was less 
than the labor of a farthing in producing wheat for a four-pound 
loaf. In other words, the quantity of labor in such a loaf is less 
than half a cent. Still, the wheat thus produced at the lowest 
cost in the world and yet where the highest rates of wages are 
paid for farm labor, is carried half around the globe, from Cali- 
fornia or Dakota, at a charge so low that only one English coin, 
the farthing, can measure its service. ‘“ By whom are these ser- 
vices rendered? Not wholly by the farmer. He would be power- 
less to supply his neighbor on the far side of the globe with 
his daily bread, except for the service of those who conduct the 
railways and the steamships—except for the service of the mer- 
chant—yet more, except for the service of the banker. Yet while 
all these representatives of the great forms of modern energy stand 
ready to do their work, the farmer has lately become almost 
powerless, and might be smothered in the abundance of his own 
great crops, through the danger of the threatened debasement of the 
standard of unit of value of this country. To no class in the 
community is it more important, or even so important, that the 
unit of value by which the world’s great commerce is conducted 
should be maintained than it is to the farmers of this country. 
It has been maintained within a week by the President of the 
United States. The whole nation will yet bless him for his courage 
and his devotion to duty. None will be more sure to support him 
than this great conservative body of men who are occupied in 
agriculture, and who are the creditors of the world. Slowly, but 
surely, they will comprehend this question, and in the end they 
will sustain the man who has the courage of his convictions, and 
who has defended them even against the error of their own misrepre- 
sentatives. There is one fact which explains the great fall in 
prices, accompanied by a more than equal rise in the rates of 
wages in this country, to which I can only refer in passing. Had 
the New York Central & Hudson River Railroad been able to make 
the same charge on its freight service for the last three years 
that it received from 1865 to 1869, its earnings from freight in 
1890, 189r, and 1892, three years, would have been $190,000,000 
more than they were. The sum of its stocks and bonds is but 
little over $150,000,000.” 





Smaller Silver Notes.—Secretary Carlisle is desirous of substitut- 
ing smaller denominations of silver certificates for those outstanding. 
This is a confession that.a discrimination is made by the public 
and by the banks between the forms of currency, and that it is 
desirable to put the smaller notes into such denominations as will 
be readily absorbed in the channels of trade, and which are least 
likely to find their way back into the Treasury. When the issue 
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of small silver certificates began the limit of absorption of silver 
currency of larger denominations appeared to have been reached. 
The amount in circulation had varied from $95,000,000 in 1884 to 
$101,000,000 in 1885 and $88,000,000 in 1886, but with the advent 
of the smaller notes it rose above $140,000,000 in 1887 to $200,- 
000,000 in 1888, $250,000,000 in 1889 and $300,000,000 in 1890. 
Since that time the silver certificate circulation has increased to 
more than $330,000,000, and more than $150,000,000 of the Sherman 
silver notes of 1890, nearly all in small denominations, have been 
added. The expansion of the silver paper circulation, which has 
been nearly fivefold in the past eight years, is the result almost 
wholly of putting out small silver notes and withholding other 
forms of bills. Silver certificates have accumulated in preference 
to any other form of note wherever currency demands were slack, 
and it is difficult to imagine how any more would have been 
absorbed had the denominations been smaller than they were. A 
large volume of silver certificates is still outstanding in large de- 
nominations, and it is desired to put them into small notes in 
order to promote their circulation. The Sherman Treasury notes 
are nearly all below the denomination of $50, except $19,666,000 in 
$1,000 bills. The following table shows the progress which has 
been made in shifting the United States notes from small to large 
denominations during the past six months: 


—-—— Outstanding —-— 


March 31, Aug. 31, 
Denomination— 1894. 180}. 
Ome Collar. scccccsccccccccesccvscsssces . $3,227,211 $3,701,845 
Two Gollars.......ccccccccccccccscccce eos . 2689,906 2,988, 292 
PIECE GOURIE, o cccccaccgesccccecceseecesaeuse 53,813,494 64,105,304 
TN NN io oo bc 60's c cd bCeSb RR Sdé cacesies 84,512,795 04,484,215 
Twenty dollars .....ccccodsccccccccccccces 93,879,550 104,957,250 
Fifty GOUatS...0.cccccccccescccnesccoccese 14,090,350 14,871,500 
One hundred dollars ...........2.-eseceees 22,758,050 . 23,208,950 
Five hundred dollars........sesesseseeeees 12,737,000 13,899, 500 
One thousand dollars. ..........0..2-.eee0. 60,017,000 25,433,000 
Five thousand dollars.........ccescsesecees 15,0CO 15,000 
Ten thousand dollars..............00s--+. 10,000 10,000 





The Income Tax.—Elsewhere will be found a concise and inter- 
esting account of income taxation in Great Britain, prepared by 
Sir John Lubbock, one of the most distinguished bankers in Lon- 
don. It is very doabtful‘what will be the outcome of that feature 
of the pending tariff measure. The opposition to it is very great. 
One of the worst features of the bill is its sectional character. 
Most of the tax would be paid by persons living in the Eastern, 
Middle and Northwestern States. The remarks by Senator Morrill, 
the venerable Senator from Vermont, are well worth adding on this 
subject : 

Our country is dotted all over with institutions essential to the gen- 
eral welfare, where the capital is not mainly made up by the rich, but 
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largely contributed by those in moderate or humble circumstances to 
aid local prosperity, and who are anxious to have some little savings 
treasured up to meet old age and all the vicissitudes of human life. But 
this Democratic income tax boldly grabs each one of these helpless par- 
ties and snatches its grim ard paltry tribute. Ifa r widow, whose 
husband has left heran income of $500 in the stock of some bank, should 
be absurdly told by an income crank that this is a tax upon the cor- 
poration and no tax upon her, will she believe it? No; but she might 
warn him to beware of the fate of that ancient liar, Ananias. 

The stockholders of the great Pennsylvania Railroad number 27,665, 
and yet 26,684 of this number receive in 5 per cent. annual dividends 
less than $1,000 each from the company; but all will be subject to the 
income tax. The number of stockholders in the Lehigh Valley Com- 
pany is 9,021. Only twenty-two of these receive in their customary 5 
per cent. dividends so much as $4,000, and among those with limited 
holdings there are 4,500 women, or more than half of the whole com- 
pany. These are examples that might be multiplied by the facts in most 
other corporations of the victims selected by this grossly unequal in- 
come tax. The bald assumption, therefore, that the income tail to the 
tariff bill would impose a tax merely upon large accumulations of wealth, 
or upon no one having less than $4,000, is a rickety pretense, or rather 
a robust fraud. Instead of only touching persons with the income of 
$4,000 or Over, it would, beyond all question, smite a greater multitude 
having less than even $1,000. 





Public Expenditures——Our public finances are getting in a very 
bad way. It ought, however, to be remembered that some of the 
difficulties in meeting the expenditures arise from the fact that 
they have increased in much larger proportion than the revenue. 
The following table clearly illustrates the receipts and expenditures 
at different periods since 1870: 


Fiscal Net Ordinary Net Ordinary 
Year. Receipts. Expenditures. 
TBFOic cence covcccccees bnscoccedce $395,900,000 $164,400,000 
WE ek c ibe ck sé ccéinacdigkeeredins ° 284,000,000 171,500,000 
Sib kn bd nc 0000, 0tdda Veda ehcocgece 333,500,000 169,000,000 
ss cdskncs sade sdtésnreisuuakaeah 323,600,000 208,800,000 
SIONk 60000 ces ctersiedstec isu ese 403,000,000 261,600,000 
18Q7...... spchadwsineten Peer ee ae 392,600,000 317,800,000 
BOR. wb coc eee ceecinsieoss Ceeneus 357,900,000 321,600,000 
1893.c0ccce itkied kiessketetexe 387,700,000 356, 300,000 


The present Congress is showing some disposition to retrench. 
One of the heaviest cuts at present contemplated is in the Navy 
Department for new construction. Doubtless the wisest policy 
would be to increase taxation on beer,’ wines and liquors, for 
enough could be obtained from these sources without hardship to 
any one to meet all the ordinary expenditures of the Government, 
and without having recourse to the odious income tax. 
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THE CONSIDERATION OF NEGOTIABLE INSTRU- 
MENTS. 


[ConcLUDED,] 

An extension of time by agreement for a valid consideration 
between the holder and the maker without regarding the indorser’s 
rights will discharge him, for his liability to the holder is secondary 
and contingent. On paying the note he has a right of action 
against the maker, or of subrogation to the rights of the creditor. 
If, therefore, time has been given, or any other act has been done 
by the creditor which prejudices these equities, the indorser will 
be discharged. (Hagey v. Hill, 75 Pa. 108.) Neither the creditor 
nor the maker by any act without the indorser’s consent can en- 
large his liability. 

But an extension for a valid consideration does not thus operate 
to discharge the indorser if the creditor and maker agree that he 
shall not be. (Hagey v. Hill, 75 Pa. 108. See this case for Eng. 
cases for the reason that his rights are not postponed or affected.) 
He can pay the note if the maker does not, and pursue him ; 
none of his rights are impaired. (/d.) The. reservation of the 
holder’s rights against the indorser must appear in the agreement, 
and if they do not, the law presumes that he has relinquished 
them. Nor can he prove his retention of them by parol. (/0.) 
The acceptance, therefore, by the holder of a protested note of a 
new note from the maker with a new indorser by agreement that 
it shall only be additional security and shall not release the par- 
ties liable on the original note, will not operate to release the 
indorser thereon. (Kemmerer’s Appeal, 102. Pa. 558.) Unquestion- 
ably, an agreement by the indorser of a protested note that the 
holder may renew the maker’s note from time to time on receiv- 
ing partial payments, and hold the protested note as security, 
rests on a sufficient consideration (367, 334 Pa. 73) and conse- 
quently binds the indorser.* 

The continuing liability of a surety is a sufficient consideration 
for a promise to indemnify him. (Carroll v. Nixon, 4 W. & S. 
517; Carman v. Noble, 9 Penn. St. 366.) 

When a note is given contemporaneously with the creation of 

* That a payee, after parting with the note, signed an agreement giving the 
maker an extension, and agreeing to take up some notes with the holder’s con- 
sent, is no defense in an action by the latter. Milne v. Hamilton, 3 Wh. 284. 
If a note was made for the accommodation of the payee, and the holder with 
knowledge of the fact has given time to the indorser, this is no defense, 
especially when the maker has taken a bond of indemnity. Bank v. Walker, 
9 S. & R. 229; Phila. Bank v. Wilson, 2 Penn. L. J. 347. 
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a debt, the presumption is that it was given as ‘a ‘consideration, 
and not as a security, for the money. But the presumption may 
be rebutted by showing that the actual intent of the parties was 
otherwise. Thus, if money is borrowed by the officer of a com- 
pany on his note, it may be shown that the money was lent to 
the company for its use, and that this was the understanding of 
all the parties, and that the note was in the nature of a col- 
lateral security. (Van Haagen Soap Co.’s Estate, 141 Pa. 2%4, 
afig. 8 Pa. C. C. 84; Moffit v. Leuckel, 93 Pa. 468.) | 

If the defendant intends to dispute the consideration he should 
give notice to the plaintiff of his intention, that proof of it will 
be required (Epler v. Funk, 8 Pa. 468), and if this is conflicting, 
the jury are to determine whether a consideration has been satis- 
factorily proved. (Swain v. Ettling, 32 Pa. 486.) And if the plain- 
tiff should bring an action of debt on a note, and the defendant 
should plead “payment with leave to give the special matter in 
evidence,” the plaintiff may require notice of the special matter 
which the defendant intends to give in evidence, and the notice 
must specify the particular matters which are to be proved. (Hale 
v. Fenn, 3 W. & S. 361.) If the maker intends to show by books 
that the indorsement was after the maturity of the note, he must 
give the plaintiff notice to produce his books, otherwise he cannot 
make this defense. (Zfler v. Funk, 8 Pa. 468.) 


CONSIDERATION BETWEEN INDORSEE AND PRIOR PARTIES. 


Having considered the subject of adequacy of consideration be- 
tween the original parties to notes and other instruments, we 
shall pass beyond them to subsequent holders, for very different 
rules apply between them and the makers. A dona fide holder of 
a negotiable note before its maturity for value and without any 
knowledge of imperfections, equities or defenses between the 
original parties, is unaffected by them, and therefore can recover 
the full amount from the maker (Bullock v. Wilcox, 7 Watts 328; 
Camp v. Walker, 5 Watts 482, overruling McCullough v. Huston, 
1 Dall. 441; Beltzhoover v. Blackstock, 3 Watts 20; Bardsley v. Delp, 
88 Pa. 420; Lindsey v. Casselberry, 3 W. N. 42; Weolson v. Second 
Nat. Bank, 7 At. 145), nor need the full value of the note or 
other instrument be given in order to become a holder for value. 
(Forepaugh v. Baker, 21 W. N. 299.) 

Nor can a third party by subsequent acts compromise the rights 
of the indorsee. (Smith v. Hogeland, 78 Pa. 252.) Thus, S., as 
agent for M., sold his property at public sale. It was purchased 
by R., who gave a negotiable note in payment, with H. as indorser. 
It was agreed that if R. failed to comply with the conditions of 
the sale H. might take his place. R.’s contract of purchase was 
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rescinded. The agreement between R. and H. did not affect G.’s 
right of recovery of H. (J/é.) 

As the holder is presumed to have received the note for value, 
and in the regular course of business (Snyder v. Riley, 6 Pa. 165; 
Hill v. Kraft, 29 Pa. 186; Real Estate Invest. Co. v. Russel, 148 
Pa. 496) the promisor cannot defend against the holder as he could 
against the original payee, without giving enough evidence to 
awaken suspicion concerning the honesty .of the holder’s title. 
(Knight v. Pugh, 4 W. & S. 445; Simmons v. West, 2 Miles 196; 
Schiedt v. Kuhn, 1 W.N. 82.) If the promisor shows that he has 
a defense against the original payee, and casts suspicion on the 
holder’s title, then the holder is put on the defensive and must 
prove a good title, or the maker’s defense will avail. (Fudwedler 
v. Hughes, 17 Pa. 440, 447; Hutchinson v. Boggs, 4 C. 294; Gray v. 
Bank, 5 C. 365; Lock Haven Banking Co., 67 Pa. 472; Bardsley v. 
Delp, 88 Pa. 420; Lamb v. Burke, 132 Pa. 413; see Sloan v. Union 
Bkg. Co., 67 Pa. 470; Unston Nat. Bank v. Wheeler, 1 Leg. Rec. 65; 
Holme v. Karsper, 5. Binn. 471; Snyder v. Riley,6 Pa. 164; Dunshee v. 
Caruthers, 7 At. 183; Keystone Bank v. Rollins, 1 W. N. 5; Miller v. 
Royer, Ib. 62; Capehart v. Yost, 1b. 104; Dyer v. Adams, Ib. 146; Bruner 
v. Adams, Ib. 390; Sherman v. Allender, Ib. 554; Hoffman v. Foster, 
43 Pa. 137; Riter v. Reed, 2 Phila. 342; Shomacher v. Sheperd, 2 
Luz. L. Reg. 158; Szmmons v. West, 2 Miles 196; Schiedt v. Kuhn, 
1 W. N. 82; Bank v. Vandusen, 1 Leg. Rec. 185.) The maker by 
the negotiable form of his obligation authorizes the payee to put 
it in circulation. If he has issued the note imprudently, that ought 
not to impose on the holder what may often be a very difficult, 
because an unexpected burden. On the other hand, a man who 
has lost or been robbed or defrauded is to be considered in the 
light of an unfortunate, rather than an imprudent man, and, there- 
fore, has a claim to protection against mala fide holders. (Shars- 
wood, J., Sloan v. Pugh, 4 W. & S. 445; Brown v. Sireet, 6 Jb. 
221; Albrecht v. Strimpler, 7 Barr 476; Gray v. Bank, 5 Casey 365; 
Beltzhoover vy. Blackstock, 3 Watts 20; Dingman v. Amsink, 77 Pa. 
114; Holme v. Karsper, 5 Binn. 469.) But mere evidence of the 
want of consideration between the maker and the payee does not 
require the holder to prove his title to the note. (Knight v. Pugh, 
4 W. & S. 445; Brown v. Street, 6 W. & S. 222; Albrecht v. 
Strimpler, 7 Barr 476; Stétt v. Garrett, 3 Wh. 281; Beltzhoover v. 
Blackstock,.3 Watts 27; Snyder v. Riley, 6 Pa. 168; Hutchinson v. 
Boggs, 28 Pa. 294, 296.) 

What, then, does the law require as evidence of bad faith by 
the holder to put him on the defensive? To this inquiry a nega- 
tive answer may be first given, that mere want or failure of con- 
sideration, or a fraudulent misappropriation of the proceeds of the 
paper where it was untainted by fraud at its inception and issue, 
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is not sufficient, nor is an affidavit of defense merely setting forth 
such matter. (Lerch Hardware Co. v. First Nat. Bank, tog Pa. 
240, 245; Knight v. Pugh, 4 W. & S. 445; Brown v. Street, 6 Jb. 
221; Gray's Adm. v. Bank, 29 Pa. 365; Sloan v. Union Banking Co., 
67 Pa. 470.) Even the maker or indorser of an accommodation 
note cannot interpose this defense of a want of consideration 
against a third person who received it from another to whom it 
had been delivered by the maker as collateral security. (Work v. 
Case, 10 C. 138.) In another case the principle was correctly 
applied to the maker of a negotiable note which was given to an 
insurance company for a policy of insurance, and which was after- 
wards negotiated before maturity. He declined to pay it because his 
_ policy had been cancelled, yet he was not permitted to prove this 
against the innocent holder. (Flannagan v. Mechanics’ Bank, 54 
Pa. 398.) 

Some illustrations may be given of holders who are not regarded 
as bona fide. Thus, one who, with a knowledge of its true charac- 
ter, received a note executed in blank which was filled up four 
years afterwards, is not a dona fide holder (Snyder v. Armstrong, 
9 Phila. 54); nor is one who, knowing that the payee is insolvent 
and indebted to the maker, procures his arrest and then obtains 
a transfer of the note in satisfaction of his judgment (Lightly 
v. Brenner, 14 S. & R. 127. See Anderson v. Evans, 4 Phila. 298); 
nor is one who receives a note which is to be credited when it 
is paid (Waters v. Cooper, 31 Leg. Int. 413); nor is a bank which 
refuses to discount a note, but makes advances thereon to the 
owner. (Bank v. Perry, 2 W. N. 484.) 

Nothing save clear evidence of knowledge or notice of fraud, or 
mala fides, can impeach the prima facie title of the holder of 
negotiable paper taken before maturity. (Moorhead v. Gilmore, 27 
Smith 118; Battles v. Landenslager, 84 Pa. 446; Lock Haven Nat. Bank 
v. Wheeler, 1 Leg. Rec. 65; Gaylor v. Bank, 1 Walk. 328.) Said 
Mr. Justice Woodward (Gray v. Bank, 29 Pa. 365, 367): “To put 
him to proof of his title, the defendant must make out a prima 
facie case that the bill was obtained by undue means, as by fraud, 
felony, or force, or that it was lost. (Knight v. Pugh, 4 W. & S. 
445; Brown v. Street,6 W. & S. 221; Snyder v. Riley, 6 Barr 178; 
Albrecht v. Strimpler, 7 Pa. 476; Real Estate Invest. Co. v. Russel, 
148 Pa. 496.) Mere want of failure of consideration is not enough.” 
And the indorser also has a right to give such proof, in order 
to draw a proper explanation, if there be one, from the holder. 
(Holme v. Karsper, 5 Binn. 469.) An affidavit of defense, therefore, 
alleging that the bills in controversy were accepted for the accom- 
modation of the drawers, and that the proceeds were to be applied 
to the taking up of a prior acceptance, and that the drawer failed 
to thus apply them was not a good defense, because the misap- 
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plication, though a fraud, did not taint the paper. (Gray's Adm. 
v. Bank, 29 Pa. 365.) In general, the misapplication of the proceeds 
received for paper will not affect the holder of it, as he is not 
required to look to their application, nor is he responsible for 
their misappropriation. (/0.) 

Proof that the note was fraudulently issued requires the plaintiff 
to prove that he is a dona fide holder for value. (Lerch Hard- 
ware Co. v. First Nat. Bank, 109 Pa. 240; Holme v. Karsper, 5 
Binn. 469; Phelan v. Moss, 67 Pa. 59; Moorhead v. Gilmore, 77 
Pa. 118; Bank v. Vandusen, 1 Leg. Rec. 185.) And facts that are 
properly averred in an affidavit of defense that the bill or note 
was obtained or put in circulation by fraud or undue means entitles 
the maker to a trial by jury. (Lerch Hardware Co. v. First Nat. 
Bank, 109, 240, 245; Dickson v. Primrose, 2 Miles 366; Hutchinson 
v. Boggs, 28 Pa. 294; Hoffman v. Foster, 43 Pa. 138; Smith v. 
Popular B. & L. Association, 93 Pa. 19.) 

This principle has been applied on many occasions. In one of 
the cases in which the testimony on the part of the maker was, 
that at the time of the delivery of the note to the payee, the 
latter received the maker's check for the same amount under a 
promise to repay to the maker the amount of the check as soon 
as the note was discounted, and that he failed therein, it was insuffi- 
cient to establish the fraud. (ZLamé v. Burke, 132 Pa. 413.) Again, 
the fraud of an agent or broker to whom a note was intrusted 
for negotiation, and who misappropriated the proceeds, is no defense 
against an innocent purchaser. (Ling v. Blummer, 88 Pa. 518.) 
Even an indorsee who has taken a note before maturity Joma fide 
for value without notice can recover from the maker even though 
a fraud was practiced on time in obtaining his signature. (Mc- 
Sparran v. Neely, 91 Pa. 1.) But when the maker has shown that 
the note was obtained from him under false pretenses, and was 
fraudulently put in circulation by the payee, then the holder, in 
order to recover, must show that he was a holder by purchase 
for value before maturity of the note without notice of the fraud. 
(Hutchinson v. Boggs, 4 Casey 294; Hoffman v. Foster & Co., 43 
Pa. 137; Twitchell v. McMurtrie, 77 Pa. 383, 386; Albzetz v. Mellon, 
1 W. 37.) And an affidavit by the maker alleging that the note 
was obtained from him by misrepresentations and wrongfully nego- 
tiated is sufficient to prevent the entering of a judgment for want 
of a proper affidavit of defense. (/0.) 

After the defendant has given proof that the note or bill was 
improperly obtained and put in circulation by duress, felony, or 
fraud, he may call on the plaintiff, having given a previous notice, 
to show that he is a Jona fide holder for value, otherwise he is 
considered as standing in the same predicament with him who 
wrongfully gave it currency. (Albrecht v. Strimpler, 7 Pa. 476; 
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Holme v. Karsper, 5 Binn. 469; Dingman v. Amsink, 77 Pa. 114; 
Belizhoover v. Blackstock, 3 M. 20; Albietz v. Mellon, 37 Pa. 367; 
Knight v. Pugh, 4 W. & S. 445; Clark v. Partridge, 2 Pa. 13; 
Cummings v..Boyd, 83 Pa. 372, 376.) 

This rule is imperative and founded on good reasons. In Bel¢z- 
hoover v.: Blackstock (3 Watts 20, 27), Mr. Justice Sergeant has 
said: “ Without meaning to lay down any general rule, it is suffi- 
cient to say that to throw on the plaintiffs the necessity of show- 
ing the consideration they gave for the note, justice requires that 
express notice should be previously given; that they would be 
called upon at the trial to do so, otherwise they may be taken 
by surprise, and inferences drawn against them from their inability 
to give proof, which would have been in their power if apprised 
beforehand. Being a negotiable instrument, the first presumption 
is that the holder took it fairly and in the regular course of busi- 
ness, and when that presumption is to be overthrown and he is 
to supply it by actual proof, he ought to have an opportunity to 
prepare for doing so.” In this case the defendant gave a notice 
to the plaintifis that no valuable consideration passed from the 
payee to the maker, but did not notify them of his intention to 
call on them at the trial to show their title from him. Having 
omitted to do this in advance of the trial he was not permitted 
to do it then. As for evidence of fraud or mistake between the 
original parties, this would be nugatory in such a case. 

In Cummings v. Boyd, 83 Pa. 372, the defendant averred that 
the maker obtained the note in controversy frbm him, of which 
he was induced to become the payee and indorsee on the maker's 
false and fraudulent representation that he was solvent; that he 
promised to fill up the paper which was signed in blank for less 
than half the actual amount. These facts, which were admitted in 
the pleadings, the court declared were sufficient to require an 
ordinary holder to prove that he had observed the rule in tak- 
ing it.* 

Next, what is regarded a proper notice? A special plea setting 
forth such a defense is a notice, and so is an affidavit (See 
Phelan v. Moss, 17 Smith 66; 2 Miles 366; Adldzetz v. Mellon, 37 
Pa. 367; Dingman v. Amsink, 77 Pa. 114; Sloan v. Union Bank- 
ing Co., 67 Pa. 4701), but the short plea of no partnership in the 


* The plaintiff is not required to show what consideration he gave though 
notice has been given to him to prove it, unless the defendant has shown that 
he ought to be exonerated. Forden v. Davis, 5 Wh, 338; see 3 Wh. 283. An 
allegation of fraud by a holder immediately preceding the plaintiff, is sufficient 
to require him to prove the consideration paid. Gordon v. Kustieg 5 W. N. 169; 
see Poultney v. Baird, 6 Jb. 486. 

+ If fraud be averred as a defense to a note the averment must be precise 
and definite. Bank v. Butler, 4 Kulp go. 
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case of a partnership note, would not be sufficient. If no other 
notice was given, nor any proof offered to destroy the presump- 
tion that the plaintiff was a dona fide holder, he could recover. 
(Albtetz v. Mellon, 77 Pa. 114.*) 

Lastly may be considered the effect of the evidence introduced 
under the notice. I1. Aldzetz v. Mellon (37 Pa. 367) the suit was 
against a partnership by an indorsee of a promissory note which 
had been executed by one of two parties in the partnership name. 
One of the defendants alleged that the note had been fraudulently 
issued without his authority and after the dissolution of the part- 
nership, and notice thereof to the payee was proved before the 
date of the note. But none was shown to have been given to the 
plaintiff, nor any evidence that he was not a dona fide holder- 
The defense therefore failed. 

In Dingman v. Amsink (77 Pa. 114) R. & Co. sold goods to the 
defendant, and promised that if they were unsatisfactory they might 
be returned. The defendant gave his note for them, but afterward 
returned a portion. This was no defense in an action by an 
indorsee to whom the note was transferred, for as it was in com- 
mercial form the court declared the presumption to be that the 
maker intended the note for circulation, relying on his contract 
for security against defects in his purchases. Neither the breach 
of contract nor the partial failure of consideration in -the least 
affected the negotiability of the note. 

In Sloan v. Union Banking Co. (67 Pa. 470) an action was brought 
by the bank against the maker of a note which had been trans- 
ferred by the payee. The affidavit of defense was that the note 
had been given for a balance supposed to be due to the payee 
but which it was discovered did not; that the payee had enough 
funds in the bank to pay the note, and that the maker gave 
notice to the bank of the mistake, and asked for an application 
of the payee’s funds in payment of the note. This was not regard- 
ed as a good defense, because there was no fraud in the trans- 
action, but only a want of consideration of which the bank had 
no knowledge when it took the note. Said Mr. Justice Sharswood : 
“It is not pretended that there was any fraud or falsehood on the 
part of the payee, or even that he was cognizant of the error 
when he received the note and put it in circulation. The bank 
who took it from him were justified . . . in placing the most 

* In Hey v. Frazier, 1 Mona. 759, 764, the court, after saying that the 
presumption was that the holder obtained the note in good faith and in the 
regular course of business before its maturity, added: “‘If such presumption is 
to be overthrown, and the holder is required to show the consideration which he 
gave for the note, it is not sufficient to give notice to him of the want of 
consideration, or that it was negotiated contrary to the agreement of the parties 
to. the note. The plaintiff in the action is entitled to distinct notice that he will 
be called on to show his title on the trial.” : 
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entire confidence in his integrity. Why, then, should they be 
required to prove affirmatively when and how they acquired pos- 
session of the note.” It was declared by the same judge that “it 
would not be wise to extend the principle of Holme v. Karsper 
(5 Binn. 469) any further than our determinations have already 
earried, for it would be a very serious impediment to the free 
circulation of negotiable paper which is so highly important in a 
commercial community.” 

Even though a negotiable note was obtained by fraud which 
ought to have excited the suspicions of the indorsee, he can recover 
unless. it is shown that he took the same in bad faith. (/cSfar- 
van v. Neely, 91 Pa. 1; Phelan vy. Moss, 17 Smith 59; Garrard v. 
Haddan, 17 Smith 82; Zimmerman v. Rote, 25 Smith 188; Brown 
v. Reed, 29 Smith 370; Hirst v. Hart, 23 Smith 286; Moorhead v. 
Gilmore, 27 Smith 118; Reese v. Wambaugh, 2 W.N. 145; Battles 
v. Landenslager, 3 Norris 446.) In Beltzhoover v. Blackstock (3 Watts 
20) the rule in Gi// v. Cubzt (3 B. & C. 466) was upheld that if 
an indorsee takes a note heedlessly, and under circumstances which 
ought to have excited the suspicions of a prudent and careful 
man, the maker or indorsee may be let into his defense. But in 
Phelan v. Moss a different rule was established, the court declar- 
ing that the holder of a negotiable note who has paid value for 
the same without notice of any defect therein, can recover from 
the maker, even though the circumstances at the time of taking 
it ought to have excited the suspicion of a prudent man. To 
destroy his title it must be shown that he took the note in bad 
faith. (Phelan v. Moss, 67 Pa. 59. See McLaughlin v. Commonwealth, 
4 Rawle 464, and Bullock v. Wilcox, 7 Watts 328.) This rule was 
applied in a case in which the maker of a note notified the dis- 
counter that it was a fraud, and that the payee had promised not 
to negotiate it. The other party replied that, if this was so, he 
should have made it non-negotiable. As the maker gave an affirm- 
ative answer to this reply the court held that the buyer might 
conclude there was no defense and was therefore safe in discount- 
ing it. (Heist v. Hart, 73 Pa. 286.) 























1894. | HISTORY OF THE INCOME TAX IN ENGLAND. 825 


HISTORY OF THE INCOME TAX IN ENGLAND. 


The origin of taxes in Britain is shrouded in mystery. We hada 
coinage in Kent at least a century before the advent of the Romans, so 
that there was probably some rude system of taxation, though no doubt 
the chiefs lived for a great part on the produce of their own lands. 
Under the Romans taxes appear to have been levied in kind, usually a 
tenth of the produce. The cattle were taxed at so much a head, and 
there was also a poll-tax on individuals, the human beings. 

Under the Saxons the king received, in each shire, a contribution from 
the produce of the public or folk land, and this, with certain fines, was, 
during peace, sufficient for the maintenance of the Court. Additional 
taxes were imposed from time to time by the “ Witenagemot,” the shire 
forming the unit of rating, and being assessed according to the number 
of hundreds it contained. 

Under the Normans no new form of taxation was at first imposed. 
The king continued to derive his revenue mainly from the demesne, 
which was originally of vast extent and amply sufficient for all ordinary 
purposes, amounting, according to Domesday Book, to no less than 1,400 
manors ot lordships, besides farms and lands in Middlesex, Shropshire 
and Rutland. In addition tothis.revenue the Crown had certain rights ; 
for instance, purveyance, the right to impress carriages and horses for 
removals ; pre-emption, the right to purchase provisions, etc., at a fixed 
price: and prisage, the right to take one or two casks, according to the 
amount of the cargo, from every vessel arriving at port. 

The rights and fines accruing to the Crown under the feudal system 
also brought in a considerable revenue. The danegeld, or land tax, first 
imposed in 991, on the advice of Archbishop Sijeric, as an exceptional 
mode of raising a sum to bribe away the Danes, was reimposed by. Will- 
iam the Conqueror in 1084, in consequence of an apprehended attack by 
Sweyn, at the rate of seventy-two pence for every hyde of land, and was 
subsequently continued at varying rates as a regular source of income. 
Scutage, or shield-money, was a sum levied by Henry, in Jieu of military 
service, at the rate of £1 6s. 8d. on the fee of £20 annual value. 

In 1194 a tax resembling the danegeld was levied on the carucate, or 
plough land, a “ carucate”’ being the amount which could be ploughed 
by one “caruca,” or plough, in a season. It was first levied at 2s. the 
carucate, and subsequently at different rates. 

The cities and towns did not pay danegeld, but were assessed for an 
‘“auxilium,” or aid, which was at first irregularly charged ;. but after the 
danegeld was discontinued, in 1163, it was placed on a more regular foot- 
ing, and charged on all tenants, rural and suburban alike, and termed a 
“tallage.” 

Henry II. introduced an additional form of —— tax, in which the 
other forms of general taxation were merged. This affected all movable 
property, and was first introduced on the occasion of the Saladin tithe 
in 1133. The contributories were required to pay so much in the pound 
on the value of their property, and were compelled to take an oath that 
they had made a correct return. The ordinance imposing the tax was 
made at Le Mans, after Henry had taken the cross. It provided that 

“Every one shall give the tenth of his rent and movables. Except, in 
the case of knights, their arms, horses and clothing: and in the case of 

the clergy, their horses, books and clothing and vestments, and church 
furniture of every sort, and except the jewels of clergy and laity.” 
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By subsequent provision the clergy and knights who had taken the 
cross were exempted. 

This method of taxation by fractional of movables continued for 
about a century and a half. “ Tallages” also fell into disuse after the 
reign of Edward III. 

The origin of customs duties is unknown, and during the Norman 
kings the trade of England was so small that the revenue derived from 
them was insignificant. Gradually, however, they became more important, 
and attempts were made to raisethe rates. These were resisted as being 
in contravention of Magna Charta, but eventually they received legal 
sanction in the Statute of the Staple in 1353. 

In 1377 a “tax unheard of before” was imposed by Parliament, which 
took the form of a poll-tax graduated chiefly according to rank, though 
partly according to property. Dukes had to pay £6 13s. 4d.; earls, La: 
barons, £2; knights, £1; squires, 6s. 8d., or, if they had no land, 3s. 4d. 
Beggars were exempt. The Lord Mayor of London was rated as an earl, 
aldermen of London and mayors of other towns as barons. Yet the 
whole amount collected was under £25,000! The poll-tax having failed, 
the a reverted to the previous system of granting fifteenths and 
tenths. 

The first indication of an income tax occurs in 1435, when an act was 
passed imposing a tax on every person “seized of manors, lands, tene- 
ments, rents, annuities, offices, or any other possessions.” 

But, although we have here the idea of income tax, yet this mode of 
raising a revenue is generally considered to have been introduced by Pitt 
in 1799. The rate was Io percent., and it produced about £6,000,000. 
After the peace of Amiens — repealed it on the ground that it 
ought to be exclusively reserved for times of war, but reimposed it, for 
the same reason, when the war broke out again in the following year. It 
was very unpopular and was repealed in 1806, as soon as possible after 
the close of the great war. 

The tax was reimposed by Peel in 1842 forfour years, his object being 
“to relieve trade and commerce from the trammels by which they were 
hampered and bound ” by repealing other taxes in his opinion more in- 
jurious. We were, however, over and over again promised that it should 
be only temporary, and it is still only imposed from year to year. 

It was and still is divided into five branches or schedules. The first, 
or schedule A, touches income from land and houses, based on the rent. 
The second schedule (B) is that which deals with rent, but, while the 
measure of charge is one-half in England, it is only one-third in Scot- 
land and Ireland. If the profit proves to be more the Crown has no 
right to a surcharge; but if they are less the farmer may claim a rebate. 
The difficulty, however, of establishing this isso great that the privilege 
is of no great value. Schedule C deals with income from any public 
revenue, imperial, colonial, or foreign. Schedule D refers to incomes 
from professions, trades, and any income not included otherwise. Sched- 
ule E has reference to persons in the employment of the State, or in 
other public employments of profit. Lastly, it must be mentioned that 
there are some important exemptions, as, for instance, small incomes, 
charities, etc., and various abatements. 

The tax is deducted by banks and companies before the dividends are 
paid, and, so far as individuals are concerned, is due ev d/oc on the Ist 
of January.—Szr John Lubbock, in the North American Review. 
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A SINGLE GOLD STANDARD. 


There are in operation throughout the universe and coincident with 
the community of man, certain great laws which are as unerring in their 
workings as the laws of nature herself, and no decree of man or State 
can swerve them from their relentless course. Recognized by man, 
given full sway, and with human laws conformed completely to them, 
they become the gentle friend, even the abject slave of man. But 
thwarted, withstood, or met with dissembling action, they become 
cyclone-breeders of disaster and bloodshed. 

These are the laws of trade and commerce. 

Let the puny Populist, raising his sacrilegious hands, pipe out, “ Let 
there be money,” and they will grind him to powder and scatter him 
with the wind-swept dust of his Western prairie. 

Let the assignat-maker of France turn loose his worthless decree-sus- 
tained paper money, and these laws will wipe out his tribe with the 
flames and blood of a revolution. 

Distress and disaster follow in the wake of commerce’s laws broken— 
mellow prosperity ripens under their sunshine if profoundly kept. 

It is no wonder then that we turn with much interest to see what his-: 
tory records as to the action of these laws, regarding the standard of 
value, and we find that commerce in every age has decided what shall 
be the standard. 

The decision in this century is for gold. 

England, the United States, Germany, Belgium and Holland, Austria 
and Russia have recorded this decision, Says the report of the Special 
Commission of the Austrian Upper House in 1879: “It had become 
clear as long ago as the decade of 1860 to 1870, when Europe was becom- 
ing saturated with gold, that this was the only metal fitted to be the 
standard of nations of advanced civilization. Gold was dominant and 
the standard of value,” says this report, “in all trade on a great scale as 
early as the fourteenth and fifteenth centuries, even though silver was 
then the standard in all domestic exchange. * * * In every age 
there is some metal dominant in the industry of the world which forces 
its way with elemental strength in the face of any public regulation, and 
in our day, gold is that metal.” 

Why has this decision been made ? 


Because commerce insists on the best medium for its own require- 
ments. 

Commerce in this last century has needed a metal, precious, but still 
of sufficient quantity to be used as an every-day medium of exchange— 
fusible, ductile, malleable, easily divisible, indestructible, or nearly so, 
and of vast purchasing power, concentrated in small bulk. 

Has silver these qualities ? 

It is fusible, ductile, malleable, divisible, not so easily so as gold, but 
sufficiently. It is practically durable, not so nearly indestructible as 
gold, but nearly enough. 

oiag it vast purchasing power concentrated in small bulk ? 

oO. 
For that reason the vast increase in commerce in the last century, the 
enormous size of its transactions, the resistless drawing together of the 
great commercial world, saa the discovery, subjugation, and appli- 
cation of the great powers of nature—steam and electricity—almost 
annihilating time and space—these things have made it necessary for 
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commerce to select for its transactions a metal which, while possessin 
all other requirements, shall have in a pre-eminent degree this one HO 
ity of concentrated value. 

Silver has not vast purchasing power concentrated in small bulk. 

During the deliberations of the Brussels Conference, Mr. Rothschild, 
delegate for Great Britain, says: ‘ Our firm have, on several occasions, 
been obliged to send a million sterling in sovereigns or bar gold abroad, 
which million, when packed up, amounts to a weight of about ten tons.” 
Is it likely, and even if desirable, would it be feasible and practical, sup- 
posing a ratio of 20 to 1 were established, to send 200 tons of metal at 
one and the sametime? It seems to me that the operation would be 
impossible, and the sender would, therefore, naturally elect, or rather be 
compelled to send gold, even ii it had to be bought at a premium. 

It is the old law of natural selection and survival of the fittest, and, 
for the same reason that in turn iron, lead, tin and copper were dropped, 
so silver has fallen out of place in international commerce. 

And yet it is a beautiful metal, so surpassingly brilliant, says our dis- 
tinguished guest here to-night, in one of the standard works which have 
made his name known wherever money is made a study of, “so surpass- 
ingly brilliant, that it almost justifies the preference expressed by the 
barefoot boy of Sir Walter Scott, ‘Give me the white money, please.’ ”’ 

The barefoot boy of commerce of the old centuries has grown to be 
an enormous giant in these latter days. He has, perhaps, lost his gentle 
manners,’ for now, when he is offered the white money, he thunders out 
the demand, “Give me gold,” and he speaks in English, German, French, 
Hungarian, and a lot of other languages, and he doesn't say “ please.” 
You would think his thunderous tones would frighten such meddling, 
blatherskite financiers as Mr. Bland, but they do not, and I have come 
to the settled conclusion that Mr. Bland’s ears, however well developed 
they may be in other directions, were not made for hearing. 

I do not think the bimetallists anywhere deny the superiority of gotd 
for the purposes of the commerce of to-day. : 

I have quoted trom one of the works of Mr. Walker. He says further 
in his volume on money : 

“The extreme beauty of silver, brightest of all the metals, together 
with its numerous applications in the economy of life, make it an object 
of admiration and desire among peoples in all degrees of social advance- 
ment. Easily fusible, highly ductile, practically imperishable, silver 
would have filled our utmost conception of a money metal had not the 
earth yielded one transcendant product in comparison with which even 
silver fades from desire.” 

That product is gold, and of gold Mr. Walker says: ‘*‘ Its compendious 
value allows a vast amount of purchasing power to be concentrated for 
conveyance or for concealment in little bulk. A small planchet of gold 
has the power to command the labor of days. But while thus precious 
it is found in sufficient quantity to allow of its convenient use as an 
every-day medium of exchange. Its durability, fusibility, ductility and 
malleability form a group of properties of the highest importance for 
the purposes of coinage and circulation.” 

The choice of the world then is gold. 

It is even the choice of the bimetallists themselves, except for one 
thing. 

At the Brussels Conference, Mr.Van-den-Berg, delegate of the Nether- 
lands, one of the strongest bimetallists present, said : 

“ From whatever side I look at the question | always come back to 
the dilemma: Is universal monometallism possible and practicable; yes 
or no? If yes, if it can be demonstrated that there is no lack of gold for 
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the monetary needs of the whole world, I become a turncoat—allow me 
the word—a turncoat, and place myself beside my present antagonists.” 

The question then, it seems to me, narrows itself down to whether or 
no there is, and will be, enough gold. 

I desire for a moment to leave the question there and briefly to cite 
some of the principal objections to bimetallism. 

And first, as to the interference of Governments which would be neces- 
sary in the adoption of international bimetallism. What are the tunc- 
tions of a Government with respect to standard money; what ought it 
to attempt, and what can it properly effect ? 

The best thought of the nineteenth century, among unprejudiced 
economists, approves of as little interference by Governments as is at 
all possible in the affairs of commerce. We have had some sad examples 
in this country of the disasters which follow upon a violation of this 
principle. Our own silver bubble, which had been filling with wind 
since 1878, has burst at last, leaving blighted hopes and empty factories 
and hunger and cold instead of the soapy rainbows that our inflationist 
statesmen so loved to look upon. And these windy criminals are still 
mussing around in the suds endeavoring to blow up seigniorage and 
other silver bubbles. 

It has even been suggested by so high an authority as Herbert Spen- 
cer that the very Government stamping of coin, attesting weight and 
fineness, might be dispensed with, leaving the question of a medium and 
the attestation of it to commerce itself. But admitting that the stamp- 
ing of metal to give guaranty of weight and quality is a proper function, 
the declaration of legal tenders is the second assumption of authority by 
a Government. This establishes what shall be received by the Govern- 
ment itself for taxes and what a contract made in money shall be paid 
in, avoiding thus any misunderstandings or contentions. But Mr. Robert 
Giffen says: “‘ Even without a declaration of legal tender, metallic cur- 
rency if a good one would circulate and be useful much to the same 
extent as it does now.” But the bimetallists contend that the Govern- 
ment must keep a stable standard from period to period, keeping both 
metals in use either by fixing the ratio forcibly or by changing it every 
time it is necessary. And in the course of all this it would be necessary 
for the Government to insist that all contracts must be fulfilled in gold 
or silver at the certain ratio. No other contracts in money could be 
permitted, or bimetallism would become of no value. The freedom of 
the individual must be restricted. Emergencies would arise, as in case 
of war, where large sums of gold would be required; very complicated 
questions would have to be dealt with ; questions on which even experts 
are not agreed. The question is, even if it were worth the trouble, could 
Governments be depended upon to regulate such problems? Govern- 
ments! What are they? Tribunals full of people who have no intel- 
lectual interest in financial subjects. No qualification of any sort or 
kind for dealing with them ; themselves elected by constituencies still 
more unfit, with little conception of the value of the problems, afd no 
means whatsoever of forming practical conclusions. 

How would you like, for instance, to have Mr. Peffer decide these 
problems, or Mr. Simpson, with his sockless financial reputation ? 

Let me say one thing further: If you read carefully the deliberations 
of the Brussels Conference, the very last international expression on this 
subject, you will be thoroughly convinced of the impossibility of getting 
Governments together on bimetallism. The positive refusals of the 
gold-standard nations to even consider international himetallism places 
the matter entirely out of reach. I do not say we cannot come toa more 
extended international subsidiary use of silver on a gold basis, but to get 
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Governments to act together on the complicated questions which would 
surely arise under a managed sree vaR a currency artificially controlled 
by politics and not automatic under the great undeviating laws of com- 
merce—to do this will be surely impossible. 

And now as to the experience of France. It is claimed as a principal 
argument by the bimetallists that France, from 1803 to 1873, under the 
free coinage of both gold and silver, was for seventy years successfully 
bimetallic at a legal ratio of 15% of silver to 1 of woke: 

To this the monometallist replies that in order to be truly bimetallic, 
gold and silver in a country must be used indifferently as a legal tender. 
Carefully prepared tables show that from 1803 to 1873 either one metal 
or the other was at so serious a premium that they could not possibly 
pass as equivalents. At a premium of from I to 2 percent. no man 
would think of paying a debt of $500 in a metal that would cost 
him $505 or $510 to procure. And that was almost continuously the 
condition, and at times the variations were very much wider, running 
as high as 7% per cent. in two instances. For instance, in 1813, 16.25 
to 1, and in 1814, 15.04 to 1; or 7% per cent. variation, and about the 
same difference in 1819 and 1820. 

In 1850 came the immense gold finds of California and Australia. Up 
to that time France, since 1803, had been practically on the silver 
standard, and gold was at a premium except in a very few years, at from 
I to 2 percent. From 1850 on, France went to the gold standard and 
stayed there until 1867. Then the great change began again—until in 
1874 she must suspend the free coinage of silver or go over absolutely 
to the silver standard. She suspended it and to-day is on what is called 
the “ limping standard.” 

The conclusions are that France was never truly bimetallic. 

As to the steadiness of the market ratio between gold and silver, and 
its being kept so on account of French bimetallism, its opponents claim 
that the steadiness was natural, that similar periods of steadiness have 
occurred before, and that as to immense finds of gold in 1850 and after, 
the fact that gold did not materially fall in value was due not to the 
French ratio but to gold being really the choice of commerce, and that 
the influx was received with joy and quickly absorbed by the commercial 
world. 

Now as to the fall in prices brought about by scarcity of gold. The 
monometallists claim that in the last fifteen years gold prices have fallen 
20 per cent., while silver prices have remained unchanged. If then the 
two had been linked together, the fall would have been one-half, that is 
10 per cent. If, in other words, we had had international bimetallism, 
there would anyway have been a fall in prices of 10 per cent. in the last 
fifteen years. The evil then (and it is claimed by some that it is not an 
evil) of falling prices could not have been prevented. This evil will go 
on anyway, say probably to the extent of 10 per cent. in fifteen years, 
and it must be met. Great gold discoveries or great extension of bank 
paper temporarily prevent, but the fall afterwards continues, and bi- 
metallism cannot stop it. 

There is, however, quite a ray of hope, as I shall afterwards show, in 
the increase in gold production in the last two years. 

There is a great deal of talk about the distressed condition of the 
world ascribed to fall of prices and used by the bimetallist as a grand 

ment, but Mr. David A. Wells, that most distinguished economist, 
accounts for the fall in price of all staple articles of commerce which 
really have fallen during the last twenty years py the economy of pro- 
duction and economy of transportation, and Mr. Horace White says: 
“ He has not grouped them all together as our bimetallist friends com- 
monly do, but he has taken each one separately.” 
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Mr. Atkinson also says: “The gold standard’s great and complete 
justification in this country is to be found in the fact that since specie 
yment was re-established upon the gold unit of value on the Ist of 
anuary, 1879, there has been a pr ssive and almost continuous re- 
duction in the price of the necessaries of life, accompanied by such im- 
provements due to science and invention in their production, that there 
is nota single important article that can be named of which the reduc- 
tion in price is not more than justified by the reduction in cost due to 
labor-saving improvements which have been applied either to primary 
or secondary production and to distribution since that date or since 
1873. On the other hand, the lawful unit of value, a gold dollar, is com- 
pletely justified by the benefit, which has ensued from its adoption, to 
that great majority of the working people of this country who earn their 
daily bread from salaries, earnings or wages. There was never a period 
in the history of the world in which an industrious workman of this 
country, possessing skill or aptitude in the higher or lower grades of 
labor, could secure so many units of gold in compensation for his work 
as during the years 1890, 1891, and a part of 1892; nor has there been a 
period in which he could buy so large a quantity of the necessaries of 
life with his earnings as in the year 1891 and the early part of 1892.” 

And I have quoted from Mr. White. He refers to the alleged con- 
spiracy against the debtor class. He says: 

‘What is meant by ‘debtor class’ in this discussion? All men who 
are not bankrupt are both creditors and debtors. The fact that they 
are not bankrupt implies that they have more due to them in one way 
and another than they owe. I am proud to believe that the vast ma- 
jority of my countrymen are of this .class, z. ¢., of the creditor class. I 
take it that we are not legislating specially for bankrupts. Certainly it 
would not be wise to change our standard of value for their accommoda- 
tion. Such a change would produce a great many new bankrupts and 
would not save any old ones.” 

Mr. White, i ge to the argument that National and State debts are 
enhanced by the gold standard, wants to know why the standard of 
value for all the countless daily business transactions should be changed 
simply to meet this point, when the clearings for one week in the United 
States amount to about eleven millions, which is about double the 
interest-bearing debt of the nation. He says, “Add to this the pay- 
ment of wages and the retai] transactions not embraced in the clearings 
and multiply it by the fifty-two weeks of the year and you will see how 
large a cannon you are Joading to kill a mosquito and what a tremendous 
recoil it must have.” 

I would like now to turn back to the conclusion reached in the early 
part of this address, namely, that the question has narrowed down to 
whether or not there is or will be gold enough for the gold standard. 
On this point a recent article on the production of gold throws pertinent 
and most encouraging light. 

It is shown that the gold production in 1892 was 138,000,000, which is 
more than the average of the great years from 1850 to 1860. That the 
production for 1893 will probably show 150,000,000, an increase over even 
1892. That this ircrease comes largely from the recently discovered 
South African gold fields ; that they may be expected to constantly in- 
crease, and will probably not reach their maximum figures for the next 
thirty years. Those who know the country well think that there is a 
gold field in the Transvaal that will not be exhausted for centuries, and 
that the output now ranging between 20,000,000 and 30,000,000 will be 
increased in three or four years to 50,000,000, and this can be kept up 
for a generation from these mines alone, which are now being worked. 
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What with new processes enabling ore containing only $2 in gold a ton 
to be worked profitably, and in a steady increase guaranteed from Africa, 
Mr. Fraenkel, the author of the article, concludes : “ It is not impossible 
that in a few years a quantity of gold not far from 100,000,000 will be 
available for monetary use. If this should prove true, it would seem 
futile to speak of an impending scarcity of gold.” 

A few words about the commercial condition of the United States in 
this matter and I am done, and in what I am to say now J shall use, very 
materially condensed, the demonstration of one of our soundest econo- 
mists, Mr. Edward Atkinson. 

The whole world is becoming one neighborhood, and with this each 
country tends to increase the excess of production in which it excels 
every other. Those products of which the production pays the highest 
wages at the lowest cost of production will be the ones in which any 
country can most successfully compete. 

The United States can, on these conditions, produce far in excess of 
all our wants all the necessaries of life. Fuel, food, timber and metals 
are the things that we excel in on conditions of highest wages and lowest 
cost of production. Now, the nations producing fuel, metal and timber 
on these conditions are thereby enabled to apply labor-saving machinery 
to other branches of production most advantageously, and the machine- 
using nations of the world control its commerce. On the fuel, food, 
timber and metal basis then the United States controls the commerce 
of the world. 

The commerce of Great Britain and the United States with each other 
is greater than with any other nation or State. They are the two prin- 
cipal importing and exporting countries. They are also the two chief 
machine-using nations of the world, and consequently practically dic- 
tate terms and conditions for all other international commerce. 

And what are these terms as regards the fulfillment of contracts? 
They are for their discharge in comparison with the unit of gold. It is 
called pound sterling, but it is actually i113 grains of gold. Why has 
this been chosen ? t me give Mr. Atkinson's own words: 

“ Because the unit of gold is the safest, surest, least costly, and most 
convenient standard and method of determining the relation of one 
commoditv to others, in the exchange of which commerce consists. If 
it had not been the safest and best unit some other would have been 
discovered and adopted. This unit or standard of value has been slowly 
developed as an international measure in the progress of mankind, with- 
out regard to legislation of any kind, and without the intervention or 
interference of any act of legal tender.” 

Bimetallism seeks to establish some other unit or standard—an inter- 
national legal tender of gold and silver. Do you imagine for one minute 
that commerce would accept it? You might wipe out the pound ster- 
ling, but international commerce would spurn the new tender and make 
one of its own. It would cling to gold; a certain number of grains of 
it, say 100; and that would be commerce’s reply to infringement of her 
laws. And if you went still further and forbade its use, woe be to the 
meddlers who thus tamper with the imperial laws of all time, laws that 
in the back centuries have swept away kings and principalities and king- 
doms under like aggravation. : 

This country is the greatest creditor nation of the world. The articles 
we buy from others we can spare. The articles they buy from us they 
must have. The price of these things has been established in gold, and 
when we want gold (more than we want other goods), gold we can have. 
Shall we throw away this advantage ? Under bimetallism our hands 
would be tied. We would have to accept silver. Have you any doubt 
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that the other nations would pay us in silver? And when the experience 
of the ages, the maturity of all time and six centuries of a gradually de- 
veloped choice have decreed gold to be the most valuable, shall we 
accept the baser metal ? 

But, says the bimetallist, there will then be no baser metal. One will 
be as good as the other. Yes, by declaration of the earthly powers, 
but can royal edict turn bread to stone or stay by proclamation the 
ocean’s restless tide? Shall we depend upon the assurances of an un- 
tried ‘theory, which overwhelmingly broke to pieces in 1873, and so 
depending, take the chances of loss and great disaster ? 

he misery and distress of falling prices appeal to us, but although 
the bewildered Dane charged it to cowardice, we of commerce would 
“ rather bear the ills we have than fly to others that we know not of.” 

Let us by private and public charity do all we can to relieve the 
world’s distress, but here in this favored land let us accept open-handed 
the golden prosperity which commerce is ready to pour down to us, 
firmly convinced that gold, the best! the best! is none too good for 
Americans.—Address of W. C. Cornwell, before the Liberal Club of Buffalo. 
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WOMEN IN BANKS. 


It surprises some persons to be told that women are employed in banks 
in any place throughout the country ; in this connection a valuable page 
may be quoted from a paper read by Mrs. Charles Henrotin before the 
World’s Fair Congress of Bankers and Financiers, held in Chicago in 
June, 1893. Papers of great importance were read by men high in 
financial and monetary circles and one of the most interesting of all the 
articles was Mrs. Henrotin’s “ Woman as an Investor.” The subject 
bears closely on the one under consideration ; and in Mrs. Henrotin's 
extended inquiries which were aided by the Government Departments, 
she gives the following as the number, as nearly as could be ascertained, 
of women employed in National banks; the list does not include 
State and private banks, which, doubtless, would considerably increase 
the total. 

Number of women employed in National banks April 15, 1893: 

Maine, 6; New Hampshire, 11; Vermont, 6; Rhode Island, 2; Con- 
necticut, 5; New York, 44; New Jersey, 3; Pennsylvania, 26; Delaware, 
1; Maryland, 1; District of Columbia, 1 ; Georgia, 2; Florida, 1; Louis- 
iana, 2; Texas, 3; Arkansas, 1; Kentucky, 6; Tennessee, 4; Ohio, 23; 
Indiana, 24; Illinois, 27; Michigan, 11 ; Wisconsin, 12; lowa, 21; Min- 
nesota, 13; Missouri, 15 ; Kansas, 21; Nebraska, 19; Colorado, 4; Cali- 
fornia, 6 ; Oregon, 4; North Dakota,g; Idaho, 1 ; Montana, 3; Wyoming, 
1; Washington, 8. 

The total number of shares of bank stock owned by women at the 
same time was 1,703,759, worth $130,681,485. 

The unusual distinction of being president of a bank is an honor that 
has been bestowed upon a small number of women. Helen A. Clark 
was president of the Pulaski National Bank in New York from 1887 
until the time of her death, which occurred in July, 1893. Several banks 
in Texas have for their active presidents women who manage the inter- 
ests of the stockholders. In Georgia, one of the most progressive of the 
Southern States, a typical case might be cited. Jefferson, the county 
seat of Jackson County, is a thriving, prosperous town, whose citizens 
are progressive and ambitious ; there is a college, finely equipped and 
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richly endowed, making the tuition nominally free. Undet such circum- 

stances, a natural consequence would be a large circulation of money— 

one of the prime necessities to call into being a banking house. In 1891, 

a few of Jefferson’s prominent citizens decided to establish a bank, and, 

the Legislature being in session, their application for a charter: was 
ted. In 1892 the bank was organized. 

The largest contributor to the stock of the bank was Mrs. Sarah A. 
Turner, and in the selection of officers she was elected president without 
a dissenting voice, and she has been re-elected for the two succeeding 

ears. 
F Since the death of her husband, which occurred many years ago, Mrs. 
Turner has directed and controlled the financial interests of her family, 
and has been very successful. It was doubtless the appreciation of this 
fact, together with her contribution to the stock, that resulted in her 
election as president of the bank. Mrs. Turner is not physically able to 
meet the directors in session, but when matters of importance come 
before them upon which they desire to consult her, they go to her home 
to confer with her, or receive her signature. In addition, her son, who 
lives with her, is cashier of the bank, and reports the business to her in 
detail. 

Miss Comstock, who is president of the Comstock Banking Company, 
in Green City, and cashier of the Comstock Castle Bank in Green Castle, 
Missouri, is probably one of the youngest bank officers in the country. 
She entered the bank at Green City in March, 1889, as assistant cashier 
and bookkeeper, which position she filled in all its various duties. In 
September, 1892, the owners of that bank organized one in Green Castle, 
when they made Miss Comstock president of the old bank and cashier 
of the new one. As the president and directors of the latter bank live 
at some distance from it, Miss Comstock has the real work of the bank 
to do, and, despite the heavy responsibility, she is interested and suc- 
cessful in her work. We are accustomed now to hear of good work 
being done by young men, but as Miss Comstock is just twenty-one 
years old, her success has been remarkable. 

The office of vice-president is usually an honorary one. Atlanta has 
a banking company whose vice-president, Mrs. John Keely, modestly 
says that her position is solely complimentary and without sone” 
tion. The bank is a family bank and represents an estate. Mrs. Keely’s 
husband was vice-president, but at his death, which occurred six years 
ago, his wife was elected to fill the position. Mrs. Keely adds, “I think 
there are many positions in banks which could be filled as well by women 
as by men, and I wonder that they have not been employed 1n that way 
long before.” | 

A savings bank in Exeter, New Hampshire, has for its treasurer Miss 
Sarah C. Clark, and a part of her letter is so very much to the point, 


‘that it is quoted in full. “ My duties and responsibilities are the. same 


as are required of men in like positions; and toretain a position in com- 
petition with men requires persistent effort, untiring energy, and a strict 
devotion to the work. There is no part of banking that a woman can- 
not learn. There is no part that she may not do without loss of dignity 
and self-respect. It is important that she should understand business 
and the value and use of money and the system of accounts; but there 
are many vocations less exacting, more congenial, better suited to develop 
her possible attainments, where she may achieve greater success and 
obtain a more liberal compensation.” 

The position of cashier and assistant cashier is filled in many banks 
by women, notably in the Western States. | 
When the Missouri Bankers’ Association held its third annual con- 
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vention at Excelsior Springs, in July, 1893, its third vice-president. was 
Miss Cox, who for eight years had filled the position of cashier of the 
Caldwell County Bank. The proceedings are reported at length in the 
Gast-Paul Bankers’ Reporter, and Miss Cox’s bright and witty paper is 
given in full. Miss Cox had entire charge of the bank, but says in her 


paper : 

“ My lady friends, wives and daughters of the bankers present, what 
do you know of the rise and fall of the cattle market, the price of corn, 
the financial condition of each man of your acquaintance? Do you 
speak to each man, woman and child, and grasp the horny-handed 
farmer, and while shaking his hand, gently feel of his pocketbook ? 
Think of these little things and ee the place I have occupied 
for eight years ; but don’t think that I am discontented; that my life 
is wholly made up of this. I find time to cultivate flowers, read the 
latest magazines and books, make my own dresses, attend church, fairs, 
and gossip about my neighbors. Am truly an American girl and claim 
_ the right of earning my living in the profession of banking, instead of 
being ostracized by society as are the working women of foreign lands.”’ 

Miss Cox was on my list of bank cashiers, and in reply to my letter to 
her came one—not from the Caldwell County Bank, but from Hamilton, 
Missouri; not from Miss Cox, but from Mrs. Cox-Napier—saying that 
she has occupied the position of a wife for nearly a year, and this brings 
me to the “ except.” 

Whenever it is asked why objections are raised to women entering 
certain lines of business, it is gravely asserted either that it will interfere 
with their matrimonial ts 286 or that their matrimonial prospects 
will interfere with their work. Now, in view of the unhappy state of 
affairs which is generally conceded to reign in matters matrimonial, 
what objection can there be in trying a new expedient, that of letting 
women earn a home for themselves in some other way than through an 
unequal and too often uncomfortable partnership 4 deux? The old state 
of affairs has passed irrevocably in which a girl was taught that her 
only happiness would consist in marrying; that all her energies must 
be Sone in this one direction and no pains spared to marry, if not the 
man, at least 2a man; that has passed, I say, absolutely. With it, too, is 
passing, but the shadow is still upon us, the feeling once so strong, that 
it is derogatory to a woman’s dignity to work for wages. Only when 
these two ideas have been entirely thrust _ from us will it be easy 
and pleasant for women to enter into every kind of work irrespective of 
any consideration — her ability to do it. 

Thus it seems that the objection that some women may marry after 
they have entered banks and become accustomed to the work should 
not interfere with all women obtaining such positions who might be 
qualified to do so. Someof the women who enter banks assuredly will 
marry, just as some physicians do, and journalists and women who fill 
every position ; but equally sure is it that not all of them will do so. 
Even in the olden time when the end of woman (not the catechism end, 
but one just as universal) was “‘ to marry ”"—even then every woman did 
not marry ; not one woman who reads these pages but will remember . 
some “ dear unmarried aunt,” or grand-aunt. And what great harm is 
done if some of the girls do marry, provided they apply to that most 
important act of their lives the common-sense they have acquired in 
their business life? A vacancy is opened that may be a bonanza to 
_ some other waiting girl. 

I wrote also to the officers of several banks in which women are or 
have been employed. Mr. Watson, the cashier of the Newport National 
Bank of Delaware, says: ‘ We have had a lady as clerk in the bank for 
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over ten years; the first one employed was with us about a year when 
she followed the. example of so many others in similar positions and 
married. [Mr. Watson, however, draws no unkind conclusions from this 
fact, nor did it influence his subsequent selection.] Miss Anna A. Rob- 
inson took her place in November, 1884, and has been with us ever 
since. She has charge of the individual ledger specialiy, and assists in 
the business of the bank otherwise, whenever her services are needed, 
particularly in the absence of myself or our teller. We find her very 
efficient and reliable, and she performs her part fully as well as a man. 
I think such positions are very suitable for women, and it will not be 
long before they are more generally employed.” Mr. Watson adds that 
he believes Miss Robinson is the only woman employed in a Delaware 
bank. It may be noted that the statistics quoted show that only one 
woman is employed in Delaware. 

The National Bank of Chester County has employed in clerical posi- 

tions three women, one of whom was in the bank for eighteen years. 
Mr. Carver, cashier, after stating the work that was done by these three | 
clerks, says that they were found to be faithful and capable, and their 
pay was the same as that given to men filling the same positions; also 
that the National Bank of Kennett Square employs women ; and in 
West Chester there is a woman clerk, who is also a notary public, in a 
private banking house, whose services are held in high esteem by her 
employer. 
_ There is a certain class of girls who would bespecially eligible to enter 
banks. Many girls “finish” their education and have no prospect 
before them but to return home and help with the work of the house- 
hold. There may be no absolute necessity for them to earn money ; 
teaching may be distasteful, and no special talent may have developed 
itself during their limited contact with circumstances that might have 
brought to light such a precious possession. More than likely the girls 
will be bright, quick to learn, but easily assured that there is no work 
that they can do; and thus they are persuaded to stay at home, filling 
uncomfortable days with domestic and social duties. always longing for 
another taste of the pleasures of the routine life of which their school 
days gave them a glimpse, when each day brought with it something 
definite to be done. At last, merely to vary the monotony of their quiet, 
uneventful lives, 7 of them marry, conscious that they are not doing 
so frSm the motive of their early ideals (alas, have they not been told not 
to form ideals as to their married life !) but simply for the change that it 
will bring about. These girls would make excellent bank clerks; they 
would be better fitted, mentally, for the work than many men who are 
filling such positions now; they would probably spend their evenings in 
duties and amusements that would accrue directly or indirectly to the 
bank’s benefit; they mght even, in time to come, form a bank clerks’ 
association that would carry with it some such pleasant suggestions as 
belong to the present thriving association of that name. But this, of 
course, is anticipating. 

There remains yet one additional position in the bank which has not 
been referred to. Of course, it is understood that in our large city banks 
where discount clerks, foreign collection clerks, note clerks, correspond- 
ence clerks, etc.. are employed, there is far greater opportunity to 
specialize on one kind of work, or on one ledger, if a bookkeper, than in 
neti banks where two or three or four persons do all the work in the 
banks. , 

Everything hinges on familiarity with the work to be done; and no 
amount of theory will enable any one to successfully perform any work 
until a certain amount of experience be added to the theory. 
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“There is only one position in a bank that I think women could not 
fill,” said one of my informants. “I do not know anywhere of a woman 
who is a bank director.” 

; Wrong again! Even this province woman has invaded, and success- 
ully. 

Mr. Tome, of Port Deposit, Md., who has recently done what so many 
wise, rich men are doing—built his memorial in his lifetime—is the 
president of three banks. He is an unusually successful business man, 
and it is unlikely that he would have consented to have among the 
board of directors any one—man or woman—who would not be capable 
of taking an intelligent interest in the affairs they are elected to repre- 
sent. His wife, Mrs. Evalyn Tome, is a director of the Cecil National 
Bank. She attends the meetings of the board each week, unless away 
from home, and her opinions and suggestions receive the same consider- 
ation given the other directors. Mrs. Tome in this and other ways 
expresses her hearty sympathy with all efforts that tend toward a stand- 
ard of ability rather than sex in work of every kind. Mrs. Scott, of 
Elkton, Md., is also a dfrector in the Elkton Bank. | 

There would be more justice in the plea that women could not do this 
kind of work or that kind of work if men invariably performed their 
work to the utmost of their ability. If,no men proved unfaithful to 
trusts ; if the old idea of the father extending to his family protection 
from need were carried out; if there was nodishonesty nor wickedness 
in the world—in short, if all women lived a happy life, free from care, 
free from anxiety, free from the desire to exercise the freedom of will 
that is born with them—if all this were women’s present condition, then 
it would be just, though it might not be kind, to hold women back so 
that they would not interfere with men. But in these days of betrayed 
trusts, when many families find themselves beggared in an instant, when 
it is necessary in so many cases that it is almost universal for the daugh- 
ters as well as the sons to work; then the well-meant kindness becomes 
cruelty ; it is no longer fair to deny the “ weaker sex,” as she is affec- 
tionately called, every protection and opportunity that is afforded the 
“ stronger sex.” 

Men are too prone to look upon the successful women whom they 
know as “exceptions.” It is seldom that the woman is exceptional; it 
is frequent that her circumstances have been. When this has passed, 
and a young woman can enter any and every employment with the same 
freedom that a young man can, it will help to bring about such a mended 
condition of affairs that we shall rub our eyes and exclaim, “ Why did 
we not think of this before ?”’ 

All that is now needed is for women to help themselves and they will 
find that business men will gladly help them. There is such a freedom 
in thinking for oneself, acting for oneself, earning for oneself and spend- 
ing for oneself, that it is well worth the hard effort that must first be 
made in clearing away the mists that hide these things from view. No 
life in this world ever becomes entirely easy and always pleasant. The 
most successful life has unsuccessful days; but growth and prosperity 
will attend the steps of the business woman if she be honest and earnest 
in her work.—-Lenore D. Montgomery, in Woman's Progress. 
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WEALTH OF THE UNITED STATES. 


The latest bulletin of the Census Bureau, giving the valuation of the 
real and personal property in the United States in 1890, contains some 
aggregates which will be instructive to the students of industrial and 
economical statistics. The figures published will doubtless be subject to 
a good deal of criticism and correction, but the great aggregates may 
have a general value in spite of errors of detail. One of the features of a 
the bulletin which is likely to attract attention is the high valuation 
given to property in the far West. The general supposition would be 
that the great commercial and industrial States—New York, Pennsyl- 
vania, Rhode Island, Massachusetts and Connecticut—would stand at 
the head of all the States of the Union in aggregate weaith and in wealth 
per capita. The census bulletin, however, puts Nevada at the head of 
all the States of the Union in per capita wealth, the aggregate for the 
State being $180,323,668, and per capita $3,941. Montana ranks next 
with a valuation of $453,135,209, or $3,429 per capita; and Arizona, 
almost the smailest of the territories in population, comes third witha 
total valuation of $188,880,976, or $3,168 per capita. The richest of the 
Eastern States is Rhode Island, with a total valuation of $504,162,352, 
or $1,459 per capita. 

The remarkable figures for the Western States are doubtless explained 

. in a measure by the fact that there is a small population among whom 
to distribute the wealth, much of which is really owned elsewhere ; but 
it would seem, even with this allowance, that a high value must have 
been put upon uninhabited wastes of land, when the aggregate valuation 
of Montana is close to that of Maine and nine-tenths that of the busy 
manufacturing commonwealth of Rhode Island. Colorado is reported 
to have a valuation of $1,145,712,267, or $2,780 per Capita, which is 80 per 
cent. of the valuation of New Jersey, and nearly 40 per cent. greater 
than the valuation of Connecticut. That there has been a remarkable 
inflation of values in these Western States may be judged from the fact 
that the valuation of Montana was only $40,000,000 in 1880, of Arizona 
$41,000,000, and of Colorado $240,000,000, the latter State showing an 
increase of nearly 400 per cent. No such ae are shown by the figures 
in the Eastern States, and Maine, New Hampshire and Vermont all 
show a decline in reported values. The decline in New Hampshire has 
carried the per capita valuation down since 1880 from $1,046 to $863, 
and in Vermont from $909 to $799. Disregarding these questionable 
figures and accepting the aggregates for the entire United States, the 
changes by sub-divisions between 1880 and 1890, including the per capita 
valuation, are shown in the following table : 








- ‘aluation. ~ Per Capita. 
Division. 1890. 18&So. S90. 1880. 
North Atlantic...... vebdas $21,435,491,864  $17,533,000,0c0 $1,232 $1,209 
South Atlantic.............. 5, 132,980,666 3,759,000,000 579 495 
North Central...........0.- 25,255,915,549 16,186,000,000 1,129 932 
South Central........ lene weis 6,401,281,019 3,882,000,000 583 435 
RRR gre a at Ena 6,811,422,069 2,282,000,000 2,250 1,191 1 


The Eastern States, as was to be expected, show by far the largest 
per capita wealth, and the comparison would be much more striking if 
the three Southern States of New England were grouped with New York, 
New Jersey and Pennsylvania, and the group compared with the States 
of the Gulf. The per capita values in the six Eastern States named are: 
Massachusetts, $1,252; Rhode Island, $1,459; Connecticut, $1,119; New 
York, $1,430; New Jersey, $1,000; Pennsylvania, $1,177. The Gulf 
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States give the following valuations per capita: Florida, $995 ; Alabama, 
$4,012; Mississippi, $352; Louisiana, $443; Texas, $942. It is rather re- 
markable, in spite of the favorable showing of the Eastern States, that 
their percentage of increase is very small as compared with that of States 
like Texas, Kansas and Nebraska. The aggregate valuation of Massa- 
chusetts has increased, according to these figures, only 6.5 per cent., and 
the per capita valuation has fallen from $1,471 in 1880 to $1,252 in 1890. 
Connecticut has only gained in the aggregate 8.4 per cent., and the per 
capita has fallen from $1,251 to $1,119. New Jersey has gained 10.7 per 
cent. in the aggregate, but her valuation has fallen from $1,154 to $1,000. 
New York makes a better showing, with an increase in the aggregate 
from $6,308,000,000 to $5,576,701,991, or about 36 per cent., and her per 
capita has advanced from $1,241 to $1,430. Pennsylvania has advanced 
in aggregate valuation from $4,942,000,000 to $6,190,746,550, or about 25 
per cent., and her per capita valuation has advanced from $1,154 to 
$1,177. Texas has advanced in aggregate valuation from $825,000,000 to 
$2,105,576,766, and in per capita valuation from $518 to $942. Kan- 
sas has advanced in the aggregate from $760,000,000 to $1,799,343,501, 
and in per capita from $763 to $1,261. Theadvance in Nebraska is from 
$385,000,000 to $1,275,685,514, and from $851 to $1,205 per capita. 

The advance in the per capita valuation for the entire country has 
been very striking within the past forty years, and is now three times 
what it was in 1850. It would seem to be a reasonable inference from 
the aggregates that this advance was due to improved methods of pro- 
duction, but this conclusion would be somewhat impeached if the returns 
are correct, which show such enormous gains in Texas, Kansas and Ne- 
braska and the mining States, while the great manufacturing States have 
remained stationary. The aggregates by each census, for what thev are 
worth, are shown in the following table: 

True Valuation of all 








- Real and Personal Property. 

Per Increase 

Years. : Amount. Capita. Per Cent. 
GOs ie Sas veksesscens $7,135, 780,228 $308 ee 
WEB s ova vadoeiviees sive 16,159,616,068 514 126.46 
Wisk skas ishacateses 30,068, 518, 507 ‘ 980 85.07 
Ee Ea en er -  43,642,000,000 870 45-34 
1890..... ibs sks bheaeeees 65,037,091,197 1,039 49.02 


The statistics of the growth of manufactures in the country have 
recently been issued by the Census Bureau, and show the following 
aggregates for the entire United States in 1880 and 1890: 


Items. 1890. 188o (a). 

Number of establishments reporting.............. 322,624 253,502 

CORO i o.c's Sdvnscencens awietsasdaan enebaen eoen $6, 138,716,604  $2,780,766,895 

Miscellaneous, ExPpeMseS.......2 2.0 cccceceeccnces $61 5,056,643 (b) 

Average number of employes (aggregate)......... 4,470,004 2,700,732 

Total WAZeS...ccccccccscccses Keetbs Se dbshiN SD ED $2, 171,356,919 $939,462,252 

Officers, firm members and clerks— 

Average number. .....ccccccccccccccccccsccccs 426,139 (c) 
TORR DOGG ok cviccvoncceneerscasecccndvenec $372,005,001 (c) 

All other employes— ! 
Average number..............  heuebaneen desce 4,049,955 (c) 
SOE WO i oi eo vk 66 vc etsceeetscedeouseeusr $1,799,351,918 c) 

Cost of materials used...... ..csceseccceececene: $5,018,277,603 $3,395,925,12 

Value of products...-...-....esees- Lellaisesh’hce ini maatied $9,054,435,337 $5,349,191,45 


(a) The difference between the totals stated in the table and those published in the 
reports of the tenth census is caused by the elimination of data duplicated under the 
head of ‘* mixed textiles,” such data having been included in the totals for the different 
branches of the textile industry, also by the inclusion of petroleum refining. 

(b) This item was not reported at the census of 1880. 

(c) Not reported separately at the census of 1880. 
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The a of the valuations of foreign countries are not yet accessi- 
ble for 1890, but an estimate of the wealth of Great Britain in 1886 gave 
a total of $45,000,000,000. This valuation, divided among a population 
of 36,000,000, gives an average per capita of $1,250, which is $211 more 
than the new figures for the United States, in spite of the great padding 
of values in the West. A statement of annual incomes throughout the 
United States has not been made by the Census Bureau, but estimates 
by economic students place Great Britain at the head also in this respect. 
A table, compiled from such authorities as David A. Wells, Robert 
Giffen, Adolf Sootbeer and Paul Leroy-Beaulieu, gives the following 


results: 
Income Income 


Total per per 
Country. Income. Population. Capita. Family. 
United States............ $8, 453,970,000 62,622,000 $135 
Great Britain............ 4 200,000,000 36,000,000 172 
ROOM iccisvbvccccncsss 2,400,000,000 29,087,000 80 400 
NON ik cde'n'as 066e0ds 4,000,00C,000 37,321,000 107 555 





P THE SILVER QUESTION. 


Mr. W. A. Watkins, Se of the Board of Trade of San Francisco, 
has been wrestling with the silver question, and has communicated the 
following solution to the editor of the San Francisco /ournal of Com- 
merce - 

All greenbacks, National bank notes and gold under the value of ten 
dollars should be withdrawn from circulation and their place supplied 
with silver dollars as fast as the demand for these dollars came along. 
This would give rise to a very great demand. We, asa nation of sixty- 
five million people, could easily dispose of a silver circulation of ten 
dollars per capita. This would make six hundred and fifty millions of 
dollars. In paying out wages, for instance, when a matter of twenty 
was due, ten dollars could be paid in gold and ten dollars in silver; the 
legal tender limit being placed at ten dollars in silver. In this way a 
very large proportion of the product of our mines could be used— 
enough, I believe, to satisfy all the legitimate demands of our silver 
miners for many a day. The Secretary of the Treasury should have the 
power to coin as much silver every month as would be called for by the 
people, and an import duty should be placed on foreign silver. 

One of the greatest delusions in the country, and one that is shared 
by a large number of people, is the idea that the country needs more 
money. It arises from two other delusions. : 

First—That the amount of money which a country requires in circula- 
tion must be directly proportioned to the extent of its business and 
the number of its population. 

Second—That if more money were issued, each individual would, in 
some unknown way, get a share of it. 

If the truth of these two points could be thoroughly understood, much 
less would probably be heard in the future about schemes for the infla- 
tion of currency. : 

In regard to the second of these points, the fact is that we have been 
adding to the volume of our currency year by year at an enormous rate 
and putting out from $50,000,000 to $60,000,000 of silver notes every 
year. How does it affect the eg ? Is it any easier for a man to get 
a dollar than it was before? Is he able to secure his share, or any share 
of it, except by giving in return therefor labor or its equivalent, pre- 
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cisely as before? What prospect is there, then, that it will be any easier 
for anyone to get more money than it is at the present time if the volume 
of currency be indefinitely expanded? 

As regards the first delusion, it cannot be too frequently repeated that 
the currency of the country is now far beyond its need; that modern 
business methods do away with the needs of actual currency much more 
rapidly than the growth of business and population increase it ; and that 
the country was more prosperous, or more sure of its prosperity, when 
the volume of the currency was smaller, and its quality higher. For 
example, there was in circulation on the first day of the present year 
about $1,588,781,729 of all kinds of currency, estimated at $24.5 Ds 
capita, while in 1879 the money in the hands of the people amounted to 
but $816,266,722, or about $16.27 per capita, and yet we were more pros- 
perous then than now. The New York banks have nearly $50,000,000 
over their regular reserve lying idle, waiting for some sort of investment. 
What good does that do the multitude of people? Yet that is what 
always becomes of an excessive issue of money, and would even if it were 
issued direct to farmers on the Sub-Treasury plan. Withthe certainty that 
follows the operation of the law of gravitation, it tends to collect at the 
great monetary centers and lies there useless, provoking speculation and 
refusing to come out and assist industry when it is most needed. piling 
up where and when it will be least used, and becoming a more disturb- 
ing factor in business in direct proportion to the quantity of it. 

The one thing that we do not need is more money of the kind issued 
and in circulation at the present time. 





_—_— = 


SUIT AGAINST NATIONAL BANK. 
CIRCUIT COURT, D. MASSACHUSETTS. 


é 
Crocker National Bank v. Pagenstecher. 


The provision of Acts Cong. 1888, c. 866, § 1 (25 St. U. S. 433), that no suit 
shall be brought in the Circuit Court ‘* against any person by any original pro- 
cess * * * jin any other district than that whereof he is an inhabitant,” 
applies only to suits commenced in that court ; and it is no bar to the jurisdiction 
of the Circuit Court of a case removed to it from a State Court that defendant was 
not a resident of the district and that the State Court had acquired jurisdiction by 
foreign attachment without any personal service. | 


CARPENTER, J.—This is a motion to dismiss the action for want of 
jurisdiction. The action was brought in the Superior Court of the State 
of Massachusetts on January 7, 1890, and the writ was served by foreign 
attachment, the sheriff returning that he was not able to find the defend- 
ants. On the return of the writ, notice of the pendency of the action 
was given by publication in a newspaper, pursuant to the statute of Mas- 
sachusetts, and to an order made in that behalf by the Superior Court. 
The action was then, on petition of the defendants, removed into this 
court, and the defendants file this motion to dismiss, for the reason : 

“ That at the time of the issuance of the writ and the commencement 
of proceedings herein the defendants were not inhabitants, residents 
or citizens of the State or District of Massachusetts, but then were, and 
for a long time previous had been, and now are, residents, inhabitants 
and citizens of New York; and that the defendants, or either of them, 
were not found within the State or District of Massachusetts, and no 
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service of the writ or original process in this suit ever was, or ever has 
been, made upon them, or either of them, as appears by the return of 
the deputy sheriff on the writ_in this cause.” 

The argument of the defendants is that the court has no jurisdiction, 
under the provisions of the statute (St. 1887, c. 373, § 1; 24 St. 552; 
and St. 1888, c. 866, § 1; 25 St. 433), for the reasons: /7zrs?, that the de- 
fendants are not residents of the District of Massachusetts, and, secondly, 
that no personal service of process has been made upon them. For the 
support of.the proposition that the courts of the United States can in 
no case have jurisdiction of any action in which there is not personal 
service they rely on the decision of Judge Colt in Perkins v. Hendryzx, 
40 Fed. Rep. 657. It is, I suppose, clear that the judgment in that case 
could not have been rendered without finding or assuming that, as is 
briefly and broadly said in the opinion, the courts of the United States 
cannot in any case have “jurisdiction in suits founded on foreign 
attachment, and without personal service of process.” But it is to be 
observed in the first place that the cases quoted in support of this 
proposition (Zoland v. Sprague, 12 Pet. 300; Sudléer v. Fallon, 2 Curt. 
579; Chittenden v. Darden, 2 Woods, 437) are all cases in which the 
action was originally brought in the Circuit Court, and they are decided, 
not on the broad ground that in no case can the courts of the United 
States have jurisdiction founded on foreign attachment without personal 
service, but on the ground that an action so brought does not come 
within the jurisdictional provisions of the eleventh section of the 
statute (St. 1789, c. 20; 1 St. 73). Those provisions prescribe the dis- 
trict in which suits shall be brought, and were so construed as to forbid 
the original jurisdiction of the Circuit Courts over actions in which 
there was no .personal service on the defendant. But the question was 
not raised nor deciced as to whether those provisions also control the 
jurisdiction: in causes removed to the Circuit Court. Nor was this 
question apparently raised in Perkins v. Hendryx. The contention in 
that case seems to Lave been over the question “ whether the act of the 
defendants in appearing in the State court, for the purpose of removing 
the case to this court, constitutes a waiver of any irregularity as to serv- 
ice of process.” The opinion tacitly assumes that there is no distinc- 
tion in this regard between cases originally brought in the Circuit 
Court and cases removed thereto, and therefore cannot be taken as an 
authority for the proposition on which the defendants rely. That this 
proposition of the defendants was not argued or decided in Perkins v. 
Hendryx seems also abundantly clear from the fact that the opinion of Mr. 
Justice Gray in Amsinck v. Balderston, 41 Fed. Rep. 641, is not discussed 
or cited. In that case it is distinctly held that the provisions of law 
prescribing the district in which a suit shall be brought “apply only to 
actions commenced in a court of the United States,” and that conse- 
quently the prohibitions therein implied have no application to cases 
removed into those courts. I agree with the reasoning of that decision, 
and thereupon, no less than on the authority of the case, I conclude that 
the motion of the defendants discloses no defect of jurisdiction, and 
must accordingly be denied and dismissed.—Federal Reporter. 
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CONTRACTS BY OFFICERS ULTRA VIRES. 
SUPREME COURT OF WASHINGTON. 
Tootle et al. v. First National Bank of Port Angeles. 


Where a bank receives property from a debtor worth $7,000 to pay its claim of 
$2,000. under an agreement by its officers out of the surplus to pay other creditors 
of the debtor, it cannot set up the defense of u/tva vires in an action by a creditor 
’ to recover his share of the surplus. Hoyt, J., dissenting, on the ground that there 
was no evidence of such contract. 


DUNBAR, C. J.—We think there can be no question that the bill of 
sale of the property of the mercantile company. was intended as a mort- 
gage to secure the payment of the notes. This is apparent, both from 
the testimony and from the answer, and the only serious question in the 
case to consider is whether the bank is bound by the action of its officers 
in the transaction upon which this suit is based. This fact seems cer- 
tain from the testimony, viz., that the bank has received property worth 
about $7,000, when its claim was only $2,000. It is not necessary to 
decide whether or not the contract was ultra vires, for it was not 
immoral, it was fully performed by the other party, and the bank received 
and retained the benefits, and in such a case the plea of ultra vires is 
unavailing. (2 Morse, Banks, 3d Ed.,§ 740.) “The doctrine of ultra 
vires as a defense has died so hard that it is well to repeat the proposi- 
tion which seems to be fully established by the more recent decisions— 
that where a contract has in good faith been fully performed, either by 
the corporation or the other party, the one who thus has received the 
benefit will not be permitted to resist its enforcement by the plea of 
mere want of power. Time and again corporations have been held 
estopped to plead u/tra vires to an action on the contract performed by 
the other parties, where the corporation has received the benefits, 
although clearly beyond its powers.” (2 Beach, Priv. Corp. § 425.) To 
the same effect is 2 Mor. Priv. Corp. (2d Ed.) § 688, and Green’s Brice, 
Ultra Vires, p. 729, note a. The doctrine of u/tra vires, when invoked 
for or against a corporation, should not be allowed to prevail where it 
would defeat the ends of justice or work a | wrong. (Razlroad Co. 
v. McCarthy, 96 U.S. 2 58.) This rule is so well established that it is the 
work of supererogation to quote authorities to sustain it. While it is 
not shown that the contract to pay this indebtedness was entered into 
by resolution of the trustees of the bank, it does plainly appear to our 
minds from the testimony that the trustees were in consultation about 
the matter, and that the business was done in the bank through its 
president and cashier, the men who practically do the business of the 
bank; and, even if it did not authorize the transaction, it has indorsed 
it by receiving and appropriating the benefits flowing from the transac- 
tion, and it would be against conscience and right to allow it to repu- 
diate the contract, and still retain the benefits. We think the plaintiffs 
made out a Jrima facze case, and were entitled to a judgment thereon, 
and that the court erred in sustaining defendant’s motion for judgment. 
The judgment will therefore be reversed, and the cause remanded for a 
new trial in accordance with this opinion, with costs to appellants. 

Stiles, Anders, and Scott, JJ., concur. 

Hoyt, J. (dissenting).—I am unable to find from the record that the 
respondent has received and retained the goods, or that it received any 
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goods in consideration of its alleged promise to pay the debts of the 
corporation or partnership. I am therefore compelled to dissent. I 


think that the judgment should be affirmed.—Pacific Reporter. 
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THE CONDITIONS .OF DELIVERY MUST BE EXE- 
CUTED TO RENDER THE INDORSER LIABLE. 


SUPREME COURT OF ALABAMA. > 
Sharp v. Allgood. 


One who indorses a note on the express condition that it shall not be delivered 
unless another signs as comaker is not liable to the payee taking it without knowl- 
edge of the condition, or of the forgery of the comaker’s signature. 


Action by J. P. Allgood against J. S. Sharp as surety on a promissory 
note. 

Upon the introduction of all the evidence, the court, among other 
things, instructed the jury as follows: “That if they found from the 
evidence that the plaintiff was not present when the note was made and 
signed, and had no notice that the note received of Thomas Stewart 
was not signed by the surety, A. M. Stewart, as it purported on its face 
to be, at the time of delivery, and if plaintiff lent Thomas Stewart the 
money on the faith of all the signatures thereto being genuine, that they 
should give a verdict for the plaintiff.” The defendant duly excepted to 
this portion of the court’s charge. 

The line of defense is made good, if the jury believed the testimony. 
All the testimony bearing on the question was to the effect that Sharp, 
if liable at all, was only a surety of Thomas Stewart, the principal 
debtor. He refused to sign the note unless A. M. Stewart would also 
sign as surety. On no other terms was Thomas Stewart authorized to 
use the paper. A. M.Stewart’s name was attached to the paper as a co- 
maker, but there was testimony tending to show that his (the said.A. 
M. Stewart’s) name was placed there without his act or authority. Being 
sued on the paper, he had successfully defended the suit on a plea of 
non est factum. I{ the jury believed Sharp’s account of the transaction, 
and that he signed the note, and consented to be bound, only on the 
condition that A. M. Stewart would become a comaker, and if they fur- 
ther found that A. M. Stewart’s name was placed there without his 
authority or ratification, then this was and is a defense for Sharp in the 
present action. And it is no answer to this defense that Allgood 
was not informed of this condition anterior to his acceptance of the 
paper. The authorities hold that it was his duty to inform himself of 
the genuineness and binding obligation of the signatures, before accept- 
ing and acting on them. (S2bb-v. Reid, 3 Ala. 88; Robertson v. Coker, 11 
Ala. 466; Jnsurance Co.v. McMillan, 29 Ala. 147; Guild v. Thomas, 54 
Ala. 414; King v. State, 81 Ala. 92,8 South. 159; Smith v. Kirkland, 81 
Ala. 345, 1 South. 276; Marks v. Bank,79 Ala. 550; Evans v. Daughtry, 
84 Ala. 68, 4 South. 592; Campbell v. Larmore, 84 Ala. 499, 4 South. 
593; Bank v. Evans, 15 N. J. Law, 155; Pawling v. U.S.,4 Cranch, 219 ; 
Linn Co. v. Farrits, 52 Mo. 75; Ayers v. Milroy, 53 Mo. 516; Lovett v. 
Adams, 3 Wend. 380; Bronson v. Noyes, 7 Wend. 188; Pepper v. State, 
22 Ind. 399; People v. Bostwick, 43 Barb. 9; Perry v. Patterson, § 
Humph. 133.) Several of the charges given and excepted to are not 
reconcilable with these principles. Reversed and remanded.—Southern 
Reporter. 
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ACTION TO RECOVER DEPOSITS—AUTHORITY 
OF PRESIDENT TO RECEIVE THEM. 


SUPREME COURT OF SOUTH CAROLINA. 
Bickley v. Commercial Bank of Columbia. 


In an action against an incorporated bank to recover money deposited therein it 
appeared that plaintiff paid the money to I., defendant’s president, who had pre- 
viously been manager of a private bank, and received from him a certificate of 
deposit signed by ‘‘I., Manager,” which certified that plaintiff had ‘‘ deposited 
with I., Manager,” the sum claimed by plaintiff. The certificate in no way referred 
to any bank. AHe/d, That it was error to admit parol evidence to tke effect 
that I. assured plaintiff at the time that the money would be deposited with the 
defendant, and that the certificate was intended to evidence such fact, where there 
was no evidence that |. had authority to make such contract, or had ever been desig- 
nated or had signed his name as manager of defendant. 

The fact that the action is not brought on the certificate does not render such 
evidence admissible, since, as soon as it appears that the contract is in writing, the 
parties are limited to the written evidence of its terms. : 

Where the defense is that the money was deposited to the credit of ‘‘I., 
Manager,” and not to the credit of plaintiff, it is error to charge that if it was 
handed to I. to be deposited in defendant bank, and was so deposited, the bank is 
liable, though it was not one of the president’s duties to receive deposits, without 
qualifying the charge to the effect that it would be liable only in case the money 
went into its custody and control as the money of plaintiff. 

It is error to refuse to charge that there is nothing on the face of such certifi- 
cate of deposit to show that defendant is responsible for the ‘amount, and the word 
‘* Manager ”’ after his name does not of itself indicate that he was contracting for 
the bank. : 

It is error to refuse to charge that the burden is on plaintiff to show that the 
president of the bank had authority to receive deposits. 


McIver, C. J.—The action in this case was brought by the plaintiff 
to recover from the defendant the sum of $800, besides interest, alleged 
to have been deposited with defendant by the plaintiff. The complaint 
contains three paragraphs: (1) The allegation that defendant is a cor- 
poration duly organized under the laws of the State for the purpose of 
carrying on a general banking business in the city of Columbia. “(2) 
That on the 21st of October, 1890, the plaintiff deposited with defend- 
ant the above-mentioned sum of money, which said sum defendant 
promised to pay to the plaintiff's order, one year after said date, with 
interest thereon at the rate of 6 per cent. per annum, payable semi- 
annually from said date. (3) That the said sum of money, with interest 
as aforesaid, is now due by plaintiff to defendant, and, although plaintiff 
has made demand fur the payment thereof, defendant refuses to pay the 
same.” The defendant answered, admitting the allegations contained 
in-the first paragraph, but denying each and every other allegation con- 
tained in the complaint. 

Fora better understanding of the questions presented by this appeal, 
it will be well to state certain facts, as to which there seems to be no 
dispute. Some time in March, 1889, the defendant corporation was 
chartered under the act entitled “An act to provide for and regulate 
the incorporation of banks in this State” (19 St. p. 212), and one C. J. 
Iredell was made its first president, and was such at the time of the 
transaction which forms the basis of this action. For several years 
previous to the incorporation of this bank, the said C. J. Iredell, in 
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copartnership with one Levi Metz, had been conducting a private bank, 
under very much the same name as the defendant corporation, which 
was under the management of said Iredell, and he was in the habit of 
signing his name, in the conduct of that business, “C, J. Iredell, Man- 
er.” For the sake of convenience, this private bank will hereinafter 
be designated as the “ Partnership Bank,” while the defendant corpo- 
ration will be designated as the “Chartered Bank.” There was testimony 
tending to show that, prior to the organization of the Chartered Bank, 
the plaintiff had deposited money, on more than one occasion, with the 
Partnership Bank, receiving certificates of deposit, signed “C. J. Ire- 
dell, Manager;”’ and there was also testimony tending to show that, 
after the Chartered Bank was organized, the Partnership Bank discon- 
tinued business, and Iredell opened an account on the books of the 
Chartered Bank in the name of “C. J. Iredell, Manager,” upon which 
were credited collections made for the Partnership Bank, and against 
which checks were drawn to pay claims against the Partnership Bank. 
Iredell also testified that he proposed to organize a “‘ Depositors’ Co- 
operative Association,” which he intended to carry on under the name 
of “C. J. Iredell, Manager;” but this scheme seems to have fallen 
through. At the trial, and while the plaintiff was on the stand as a 
witness, a paper was introduced, of which the following is a copv: 
“Columbia, S. C., October 21, ’90. I hereby certify that James D. 
Bickley deposited with C. J. Iredell, manager, eight hundred dollars, 
ayable to his order, upon the return of this certificate properly 
indorsed. It is agreed that said sum of money shall remain on deposit 
for one year from date thereof; that interest on this amount shall be at 
the rate of 6 per cent. per annum, payable mennnnney [Signed] C. J. 
Iredell, Manager,”—which was deltvered to the plaintiff by Iredell when 
he got plaintifiis money. Against the objection of defendant, plaintiff 
was permitted to testify to the conversation which sed between 
Iredell and himself at the time the paper was delivered to him, to the 
effect that Iredell assured him that his money would be deposited with 
the Chartered Bank, and that this paper was intended to evidence that 
fact. Appellant insists that this parol testimony was inadmissible, and 
the first four exceptions raise the question as to the admissibility of this 
_ testimony. , 
As is said by Mr. Justice Story in Shankland v. grt mienapae of Wash- 
ington, 5 Pet., at e 394: “It is certainly very difficult to maintain 
that, in a court of law, any parol evidence is admissible substantially to 
change the purpose and effect of a written instrument, and to impose 
upon it a sense which its terms not only do not imply, but expressly 
repel.” It is quite clear that the terms of this paper not only do not 
imply, but expressly repel, the idea that the Chartered Bank was in any 
way bound thereby, or in any way referred to therein. On the con- 
trary, the paper, in express terms, refers to and purports to bind a 
totally different person, for, in law, Iredell as manager of the Partner- 
ship Bank, or as manager of the Depositors’ Co-operative Association, 
and as president of the Chartered Bank, are entirely distinct and differ- 
ent persons ; so that, even if it should be conceded that Iredell, as presi- 
dent of the Chartered Bank, had the power to bind the bank by such a 
paper as this—a concession which. I am not now prepared to make— 
there is nothing whatever, either in the body of the paper or in its sig- 
nature, to which alone we can look, which shows that he attempted or 
intended to exercise such a power. The rule is thus stated in 1 Greenleaf 
on Evidence (section 275): “When parties have deliberately put their 
engagements into writing, in such terms as import a legal obligation, 
without any uncertainty as to the object or extent of such engagement, it 
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is conclusively presumed that the whole engagement of the parties, and 
the ext.nt and manner of their undertaking, was reduced to writing; 
and all oral testimony of a previous colloquium between the parties, or 
of conversation or declarations at the time when it was completed, or 
afterwards, as it would tend, in many instances, to substitute a new and 
different contract for the one which was really agreed upon, to the preju- 
dice possibly of one of the parties, is rejected.” To same effect, see 
Falconer v. Garrison, 1 McCord, 209. It is very possible that, if the 
parol testimony in question had been offered to show of what or for 
whom C. J. Iredell was manager, it would have been competent, inas- 
much as the terms of the paper itself did not disclose that fact, under 
the cases of Mechanics’ Bank of Alexandria v. Bank of Columbia, 5 
Wheat. 326; Baldwin v. Bank,.t Wall. 234; Ligon v. Irvine, 1 Rich. 
Law, 502; Dupont v. Ferry Co., 9 Rich. Law, 255. But here the evidence 
was offered for no such purpose. On the contrary, it was offered for 
‘the purpose of showing that the contract upon which the plaintiff sued 
was made with an entirely different person from the one named in the 
paper delivered to the plaintiff as evidence of said contract; the paper 
showing that the contract was made with C. J. Iredell, manager, while 
the parol testimony objected to was intended to show that it was made 
with the Chartered Bank, through its president, and that, too, without 
the slightest evidence tending to show that the president had any 
authority whatever to make such a contract, or had ever, in any instance, . 
signed hisname as manager of the Chartered Bank,or had in any way ever 
been designated as such. The cases cited to show that a receipt may be 
explained by parol evidence have no application, as the paper in 
question—an ordinary certificate of deposit—has none of the elements 
of a receipt, but, on the contrary, is more like an ordinary promissory 
note; for it is certainly an obligation to pay a specified sum of money, 
at a time stated, with interest at a specified rate. In Mller v. Austen, 
13 How. 218, a paper practically identical in form with this was held to 
be a note, upon which the indorser was held liable as in case of an ordi- 
nary note. The respondent, however, relies strongly upon the case of 
Steckel v. Bank, 93 Pa. St. 376, reported also in 39 Amer.. Rep. 758, 
where several cases are collated in a note. That case is not in point 
here, for several reasons. The opening sentence of the opinion is in 
these words: “The principal cause of complaint in this case is that the 
learned judge of-the court below withdrew from the jury the considera- 
tion of the question of fraud, upon the ground that there was not suffi- 
cient evidence to submit it.” And in a subsequent part of the opinion - 
the following language is found: “The plaintiffs, after ascertaining the 
fraudulent character of the transaction, tendered the certificate to the 
bank, and demanded the payment of their original deposit. In other 
words, they rescinded the contract on the ground of fraud. Iftheir alle- 
gations are true, they had a right to do so, and nina upon the 
original cause of action.” From this it would seem that the action was 
based upon the ground of fraud, and, as fraud and mistake constitute 
exceptions to the general rule as to the admissibility of parol evidence 
to explain or vary a written contract, it is somewhat difficult to under- 
stand the application of that case to the one now under consideration, 
where neither fraud nor mistake is alleged. Again, in that case the 
deposit was made over the counter of the bank with the teller of the 
bank, in the presence of the cashier, officers specially charged with the 
safe keeping and handling the funds of the bank;. while here the 
deposit is claimed to have been made with the president of the bank, an 
lear who does not ordinarily handle the funds of the bank, gives no 
bond, and who was not shown to have had any authority, either express 
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or implied, to receive deposits, unless such authority is incident to his 
office as president—a matter which will be presently considered. Again, 
in that case it was shown that the plaintiffs kept a regular account with 
the bank, and were in the habit of making deposits, and checking 
against the same in the usual manner, while here the transaction now in 
question seems to have been the first which the plaintiff claims to have 
had with the Chartered Bank, though there is evidence that the 
plaintiff had had similar transactions with the Partnership Bank 
through the said C. J. Iredell. The same remarks apply, in the 
main, to the cases mentioned in the note, the strongest of which 
is Ziegler v. Bank, 93 Pa. St. 393, in favor of plaintiff's view, 
where it also appeared that the plaintiff, Ziegler, could not read, 
and was therefore liable to be more easily imposed upon. But the 
case of Bank v. Williams, 100 Pa. St. 123, reported in the same note 
above referred to, seems to be more like the case in hand; and there it 
was held that the bank was not liable for a deposit made with its presi- 
dent under the circumstances there stated. It is urged, however, that 
the action here is not upon the written certificate of deposit, a copy of 
which has been set out above, and therefore the principles above stated 
do not apply. As has been heretofore said in Park v. Brooks, S. C., 17 
S. E. Rep. 22, it is never technically accurate, though quite common, to 
speak of an action on a note or other instrument in writing whereby 
one person promises to pay money to another, for, ‘‘ properly speaking, 
a note is never the cause of action, but it is the breach of the promise 
evidenced by the note which constitutes the cause of action; and the 
action is upon such breach, and not upon the note.” So here, while it 
is quite true that the plaintiff does not set out the certificate of deposit 
in his complaint, but simply alleges the making of the deposit of a 
certain sum of money, together with a —- to pay the same at the 
time stated, and a failure on the part of the defendant to comply with 
such promise, yet, So soon as it appeared that the contract had been 
reduced to writing, no other evidence than such writing could be 
resorted to for the purpose of showing what were the terms of the con- 
tract, in the absence of any allegation of fraud or mistake. So that the 
circumstance that the action does not purport to be upon the certificate 
of deposit cannot affect the question. It seems to me, therefore, that, in 
any view which may be taken of the matter, the parol evidence objected 
to was inadmissible; and, this being so, the motion for a non-suit 
' should have been granted, as there does not seem to be any other 
. evidence tending to show a contract between the plaintiff and the 
defendant bank. While this would be sufficient to dispose of the 
appeal, yet it may not be amiss to consider very briefly the other 
grounds of appeal. : 

The fifth ground of appeal cannot be sustained. If the paper in 
question was in court at the time, no previous notice to produce it. was 
necessary. (Reynolds v. Quattlebum, 2 Rich. Law, 140.) Moreover, the 
object was to contradict the testimony of C. J. Iredell, by showing that 
the defendant had paid the witness interest on deposits at the rate of 6 
per cent., and this the witness might have proved without reference to 
the paper, as it was collateral to the issue on trial. 

The sixth ground has been disposed of by what has already been said. 

As to the seventh exception, in view of the fact that the real defense 
was that plaintiff's money was deposited by Iredell in the defendant 
bank, not to the credit of the plaintiff, but to the credit of “ Iredell, 
Manager,” it seems to me that the charge on this point should 
have been qualified as demanded by defendant’s first request to charge. 
The eighth ground complains of error in instructing the jury as to the 
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effect of the view which might be taken by them of the testimony here- 
inbefore held to be incompetent, and under that holding the eighth 
ground must be sustained. 

The ninth ground cannot be sustained, for the charge shows that 
the instruction therein referred to was sufficiently guarded. 

The tenth ground is based upon a misconception of the charge.. The 
circuit judge did not refuse to charge “that the ordinary duties of the 
president of a bank do not authorize him to receive deposits,” and in 
the form in which this exception is stated, it cannot be sustained. 

The eleventh exception cannot be sustained, as the request upon 
which it was based trenched upon the province of the jury, and, more- 
over, confined the issue between too narrow limits. 

The twelfth exception is sustained. It is the province of the judge to 
construe written instruments, and certainly there was nothing on the 

_ face of the certificate of deposit to indicate that the defendant bank had 
any connection with it. 

The thirteenth sonepeee is open to the objection that to charge as 
there requested would require the judge to invade the province 

_of the jury, by instructing them as to the force and effect of the testi- 
mony. 

The fourteenth exception must be sustained. If, as the circuit Judge 
intimated, correctly, as I think, to receive deposits is not one of the 
duties incident to the office of a president of a bank, then, to make.a 
bank responsible for a deposit so received, the burden of proof in.a 
given case is upon the plaintiff to take his case out of the general rule, 
either by showing that the president in such case had express 
authority to do so, or that such authority should be inferred from all 
the circumstances surrounding the transaction, or that the money of 
the depositor was actually received by the bank as his money, in either 
of which cases the bank would be liable. But, to make it liable, it is 
incumbent on the plaintiff to show that the exceptional circumstances, 
exist. It is earnestly insisted by counsel for plaintiff that it is a duty 
incident to the office of president to receive deposits, and, therefore, 
that, as the deposit sued for in this case was received by the person who 
was at the time president of the defendant bank, the bank is liable, even 
if nothing else is shown. I am not prepared to accept this doctrine. 
On the contrary, it seems to me that the weight of authority, as shown 
by the cases cited by appellant’s counsel, as well as of reason, is opposed 
to such a view. The authorities cited by the counsel for plaintiff to 
sustain his view rest alone upon the case of Hazleton v. Bank, 32 Wis. 
34, in which the point here under consideration was not really decided, 
though there is a remark in that case which does sustain plaintiff's 
view. But that case is not authoritative here, and, so far as the point 
under discussion here is concerned, does not seem to rest upon sound 
principles. In addition to this, the question as to the general authority 
of a president to receive deposits does not properly arise in this case, as 
the circuit judge did not distinctly pass upon this question, and what 
he did say seemed rather to deny such general authority on the part of 
the president of a bank. 

The fifteenth ground, as has been frequently said, raises no question 
which this court can properly consider. 

It seems to me, therefore, that the judgment of the Circuit Court 
should be reversed, and the case remanded to that court for a new trial; 
and, this view having been concurred in by the other members of the 
court, it is so adjudged. 

Pope and Gary, JJ., concur.— Southeastern Reporter. 
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EQUITABLE ASSIGNMENT OF A CHECK 
SUPREME COURT OF APPEALS OF WEST VIRGINIA. 
Hulings v. Hulings Lumber Ca. et al. 






A check operates as an equitable assignment fro tanto from the time it is 
drawn and delivered, as between the drawer and the payee or holder. 

A general assignment for the benefit of creditors does not defeat the check 
holder, although the check be not presented to the bank for payment until af- 
ter such assignment. 


HOLT, J.—The Circuit Court erred in decreeing that the First Na- 
tional Bank of Cumberland should pay to Kenneweg & Co., defend- 
ants and appellants, the sum of $947.25, instead of directing that the 
same should be paid over to M. Howard Hulings, trustee. The 
facts, as far as they appear, are as follows: On the 5th of Decem- 
ber, 1890, the defendant, Hulings Lumber Company, had on deposit, 
to its credit, in the First National Bank of Cumberland, Md., the 
sum of $1,301.98. It owed to defendant, Kenneweg & Co., a nego- 
tiable note, payable at that bank, for $947.25, falling due, not 
counting days of grace, on 6th December, 1890, which Kenneweg 
& Co. had left at the bank for collection. On the morning of the 
assignment, viz., 5th December,.1890, but before its execution, the 
lumber company, by its president, drew a check on the Cumberland 
Bank, payable to the cashier, for $947.25, and sent it by mail to 
the cashier, with instructions to pay the Kenneweg note, and send 
the note to the office of the Hulings Lumber Company. The 
cashier received the check and letter, but, before the payment, the 
bank had heard of the assignment, and refused to apply the money to 
the payment of the note, for the reason given by the bank to Kenneweg 
& Co.,—that the Hulings Lumber Company was largely indebted to the 
bank, and they (the bank) had been informed that the lumber company 
had made an assignment. We will suppose that the making of the as- 
signment, then in force, was communicated by the same letter. Com- 
missioner Adams reported against the claim of Kenneweg & Co., hold- 
ing that the money in the bank passed to M. Howard Hulings’ trustee, 
by the general assignment of all property of every kind made by the 
company afterwards, but on the same day, viz., 5th December, 1890, for 
the payment of all claims and demands in the order specified. ~ sated 
weg & Co. excepted to the commissioner’s report on this point, and the 
court, by decree of 20th June, ree ah held the exceptions to be-well taken, 
and ordered the First National Bank of Cumberland to pay to Kenne- 
weg & Co. the said sum of $947.25, in payment of their note. Whether 
it was a fraudulent transfer of this particular fund does not arise, bein 
nowhere raised by the pleadings or otherwise. The question when and 
under what circumstances the death or insolvency of the drawer of such 
a check has the legal effect to countermand its payment--when the 
check is to be regarded as an equitable assignment—has given rise to 
a great deal of discussion, and to some differences of opinion. It was, 
in this case, an order to the cashier of the bank to transfer the deposit 
pro tanto of the lumber company to the account of Kenneweg & Co., in 
discharge of the note of the drawer, then there for collection. If the 
cashier or bank was the agent of the lumber compajfy to pay, it was 
also the agent of Kenneweg to collect ; and although the letter contain- 
ing the check and instructions also contained, perhaps, the information 
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as to the making of the trust deed, the check having come into the 
hands of Kenneweg’s agent to collect, it may be regarded as issued, and, 
as between the lumber company and Kenneweg, operated as an equita- 
ble assignment of that amount. The bank did not and does not itself 
claim it, and no one impeaches it as fraudulent and voidable. The 
bank continued to hold the check, money, and note until the contro- 
versy as tothe money virtually in court between Kenneweg and the 
trustee should be settled ; so that it is a question of ownership, depend- 
- ing on equities, and not what the stakeholder could do. The letter is 
not produced. Mr. Shriver, the cashier, testifies, but is not examined 
on this point. It is probable that the letter spoke of the general as- 
signment for payment of debt,and of the preference given the bank 
for its debt of $20,000, and the fact of insolvency, if it then existed, was 
not a fact communicated, but only inferred, for the officer who sent the 
check says in his testimony that the lumber company was not then in- 
solvent, Although the trust deed was afterwards acknowledged, and 
delivered on the same day, no express mention was made ofthis deposit, 
and it did not operate Jroprio vigore as a revocation of the check. As 
a matter of honesty and fair dealing under the common usage in such 
matters, it is generally regarded as a fraud on the part of the drawer of 
a check, in payment of his debt, to countermand it without some good 
cause, and such fraud should not be encouraged by the law’s approval. 
Asa matter of public policy and general convenience, the law’s ap- 
proval of the unlimited right of revocation would tend to weaken con- 
fidence in checks as money, and impair the usefulness of banks as places 
of deposit for convenient paying, as well as for safe keeping. Regarded 
"as an equitable assignment, it has all the elements of a contract of sale 
or transfer of negotiable paper, without inconvenience to the bank, or 
undue restraint upon the proper power of revocation. So much for 
rinciple pointing to the proper rule. And, as matter of authority,so 
ong ago as 1835, in the case of Brooks v. Hatch, 6 Leigh 534, such check 
or order was held to be an equitable assignment fro ¢anto of the fund 
thereafter to come into the hands of the drawee; citing Row v. Daw- 
son, 1 Ves. Sr. 331; Peyton v. Hallett, 1 Caines 363; and Cuéts v. Perkins, 
12 Mass. 206. In the case of Clayton v. Fawcett (1830), 2 Leigh 19, the 
letter of Fawcett would have been adjudged an equitable assignment » 
but for the condition contained in it that the payment was to depend on 
the drawer's being absent ; citing, on the subject of equitable assign- 
ment, Duke of Chandos v. Talbot,2 P. Wms. 608; Theobalds \v. Duffoy, 
9 Mod. 102; and Bates v. Dandy, 2 Atk. 207. In Anderson. De Soer 
(1849), 6 Grat. 363, the same doctrine is laid down; and in Bank v. 
Kimberlands (1880), 16 W. Va. 555, 558; and Bell v. Alexander (1871), 
21 Grat. 1,6. Upon the subject of a check duly issued operating as an 
equitable assignment, see 2 Daniel, Neg. Inst. (4th Ed.) § 1618b, note ; 
Lb. § 1635 et seg. ; Pease v. Landauer, 63 Wis. 20,22 N. W. 847; Stoller 
v. Coates, 88 Mo. 514; Roberts v. Corbin, 26 lowa 327; Union Nat. Bank 
v. Oceana Co. Bank, 80 Ill. 212, and see cases cited; Sav. /ust. v. Adae, 
8 Fed. 106; Bank v. Coates, 1b. 540; Row v. Dawsonand Ryallv. Rowles, 
2 White & T. Lead. Cas. (4th Amer. from 4th Eng. Ed.) 1531, 1533; 
Grant, Banks, side pp. 50, 51, citing Zate v. Hilbert (1793),.2 Ves. Jr. 
111; Rev. Rep. 175, referring to Rolls v. Pearce, 5 Ch. Div. 730, a case of 
aonatio mort?s causa. On same subject, see Austin v. Mead, Brett. Lead. 
Cas. Eq. 122, 15 Ch. Div. 651,and Burke v. Bishop, 27 La. Ann. 465, 
treating the check as a mandate. On nature of a check, see 2 Daniel, 
Neg. Inst. c. 49, § 1566 ef seg.,; Bolles, Banks, § ©8 e¢ seg.; Bullard v. 
Randall, 1 Gray 606. On nature of bank contra“. and duty to pay 
checks, see Bolles, Banks, §§ 32, 80 ¢¢ sey. ; 2 Morse, Banks (3d Ed., by 
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Parsons), c. 36, § 565 ef seg. On revocation of checks, see 1 Morse, 
Banks, c. 28, § 397 e¢ seg.,; revocation by death, section 480; by insol- 
vency, section 400a. On assignment in equity, see 1 Beach, Mod. Eq. 
Jur. 326; 2 Story (13th Ed.), §f044. On the French law on the general 
subject, see note 2 to section 1040a. On subject of agg me key, etc., 
so as to enable buyer or donee to take possession, see 2 Schouler, Pers. 
Prop. § 67. On equitable assignment, see /d. §§ 76, 75; Elam v. Keen, 
4 Leigh 333; 1 Schouler, §§ 74, 77 ef seg. This is not a case of a suit at. 
law against the bank, but in equity, where the court has the fund under 
its control and all the parties before it, including the stakeholder ; and — 
I do not understand any decisions of the Supreme Court of the United 
States as not treating it as a good, equitable assignment, as between 
the payeeand the trustee. Certainly, such is the settled rule of law in 
this State.—Southeastern Reporter. 
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COLLECTIONS. 
SUPREME COURT OF WYOMING. 
Foster v. Rincker. 


_ A National bank collected a note for plaintiff by accepting a draft for the amount 

on another party, which it forwarded to its correspondent for collection, and at the 
same time sent plaintiff a draft on the same correspondent as a remittance of the 
proceeds of his note. The correspondent received the money on the draft sent it 
for collection, but before plaintiff's draft was paid by the correspondent the bank 
failed. Held, that the bank was only agent for plaintiff, and that the money de- 
rived from his note was a trust fund, which did not become a part of the bank’s 
assets. 

CLARK, J.—This is an action brought in the court below by defendant 
in error, in which he sought a decree declaring certain funds which 
came into the possession of plaintiff in error trust funds, and ordering 
that they be paid over by plaintiff in error to him, with interest. To 
the petition of plaintiff below, the defendant there interposed a general 
demurrer. The demurrer was overruled, and, defendant below electing 
to stand by his demurrer, proofs were offered sustaining the allegations 
of the si engety findings of fact made by the court, and a decree entered 
as foliows: “ It is therefore considered, ordered, adjudged and de- 
creed that of the sum of sixteen hundred and thirty-five dollars col- 
lected by the Cheyenne National Bank for the plaintiff as aforesaid, 
sixteen hundred and thirty-four dollars thereof is a trust fund, and that 
the defendant, as receiver of the Cheyenne National Bank, be, and he is 
hereby, directed and ordered to pay to the plaintiff, out of any moneys 
in his hands, or, should there not be sufficient funds in his hands at this 
time, then out of the first moneys received by him as such receiver, the 
full sum of twelve hundred and fourteen and forty-six one hundredths 
dollars ($1,214.46), and to the clerk of this court the costs of this suit, 
taxed at $6.50.” Thereafter, motion for a new trial was filed, and upon 
hearing was overruled. Exceptions were duly reserved by defendant 
below to all the rulings, orders, and decree of the trial court, and the 
cause came here upon the record, setting forth the petition, demurrer, 
and ruling thereon; the findings of fact, decree, motion for new trial, 
and ruling thereon. Without setting forth in Aaec verda the petition or 
findings of fact made by the court below, the facts disclosed by the 
record are substantially as follows : On the 11th day of November, 1891, 
the Cheyenne National Bank was, and for some time vrior thereto had 
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been, a ene corporation organized under the National banking laws 
of the United States, and was located at, and carrying on its business 
of banking at Cheyenne, Wyo., and so continued until it ceased 'to do 
business, on the 13th.day of November, 1891, as hereinafter stated. 

On the first named day, November 11, 1891, it held for collection for 
plaintiff below the note of one Charles F. Coffee, payable to the order 
of said plaintiff,.and upon which there was due on the said day the sum 
of $1,635. The note was received by the bank, solely for collection, and 
was, at all times until paid, the property of the plaintiff below. On said 
day, November 11, 1891, Coffee paid to the bank the amount due upon 
the note, to wit, $1,635, giving to the bank in payment thereof a draft 
drawn by the Commercial National Bank of Harrison, Neb., upon the 
United States National Bank of Omaha, Neb., for said sum. On the 
same day the Cheyenne National Bank remitted the said draft to the 
First National Bank of Omaha, Neb., with instructions to. collect and 
credit to the account of the Cheyenne National; and at the same time 
it (the Cheyenne National) forwarded by mail to the plaintiff below at 
Crawford, Neb., its draft upon the First National Bank of Omaha for 
the sum of $1,634, being the net proceeds of the collection. 

While it is not so stated in the pleadings or in the findings of fact, it 
is evident from the facts which are stated, and was admitted upon the 
argument, that the difference, viz., one dollar, between the amount col- 
lected and the amount remitted to plaintiff below, was the charge made 
by the Cheyenne National Bank for the collection and remittance. At 
the time of drawing the said draft for $1,634, the Cheyenne National 
Bank had to its credit with the First National Bank of Omaha a sum of 
money largely in excess of the amount of said draft, and such continued 
to be the case until the funds to the credit of the Cheyenne National 
Bank were paid over to the receiver, the plaintiff in error, by the Omaha. 
Bank, as hereinafter stated. On the 13th day of November, 1891, the 
draft for $1,635 which the Cheyenne National Bank ee in pay- 
ment of said note was collected by the First National Bank of Omaha, 
and the amount so collected was by it placed to the credit of the Chey- 
enne National Bank on said date, and said amount guenee from the 
petition) “so received and credited by the First National Bank of 
Omaha remained with it until on or about the 15th day of February, 
1892, when the same, with other funds also standing to the credit of the 
Cheyenne National Bank, were turned over to the defendant as receiver 
of the said Cheyenne National Bank.” The draft for $1,634 sent by 
mail to the plaintiff below by the Cheyenne National Bank in discharge 
of the collection was received by him at Crawford, Neb., on the 13th 
day of November, 1891, and at once forwarded by him to Omaha, Neb., 
for collection. It was presented by the First Nationa] Bank of Omaha, 
and payment demanded on the 17th day of November, 1891; and 
although at that time that bank held to the credit of the Cheyenne 
National Bank a sum largely in excess of the amount of the draft, of 
which sum the proceeds of the draft given in payment of the note was 
a part, payment was refused, and the draft was duly protested. On the 
13th day of November, 1891, the Cheyenne National Bank failed, closed 
its doors, and ceased to do business. On the 5th day of December, 1891, 
the defendant below was duly appointed receiver of the Cheyenne Na- 
tional Bank ; and on December 15, 1891, he duly qualified as such re- 

ceiver, and has ever since been, and now is, such receiver. On the 15th 
day of February, 1892, the said receiver demanded and received from 
the First National Bank of Omaha the sum of $8,727.40, being the 
amount.on deposit in said bank to the credit of the Cheyenne National 
Bank, which said sum included the money, $1,635, collected upon the 
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draft given the Cheyenne National Bank in payment of the note, as be- 
fore stated. On the 3d day of March, 1892, the receiver paid to plaintiff 
below, on account of his demand, the sum of $409.13, and on the 29th 
day of December, 1892, the further sum of $245.47, leaving the balance 
sued for. Under these facts, it is contended on the one hand that the 
receiver received the money from the Omaha National Bank charged 
with a trust in favor of plaintiff below, and that, therefore, the latter is 
entitled to be paid in tull out of the funds in his.hands as such receiver. 
Oni the.other hand, it is contended that the plaintiff below is simply a 
general creditor of the bank, and must prorate with all the other gen- 
eral creditors in the distribution of its assets. 

It may be observed at the outset, that it would be hard to conceive of 
a case in which the proceeds of a collection could be more completely 
and thoroughly traced into the hands of the receiver of an insolvent bank 
than is done in this case. The note was paid by a draft. That draft 
‘was sent by the collecting agent to a bank at Omaha. That bank col- 
lected the draft on the day that the collecting agent failed. It placed 
the proceeds to the credit of the collecting agent, the insolvent bank, 
and afterwards turned those proceeds over to the receiver, the plaintiff 
in error here. Such are the facts disclosed by the petition ; such are the 
facts expressly found by the court ; and I am utterly unable to under- 
stand how, under any of the authorities, the judgment of the court be- 
low could have been at all different from what it was. It is evident 
from the fact that, as soon as the bank collected the note, it, on the 
same day, attempted to remit the proceeds to the owner thereof. that 
there was no sort of understanding between him and the bank that the 
bank should, for any length of time, have the right to use the proceeds, 
or that there should be any other relation between them than simply 
that of owner and collecting agent. When the bank consented to act 
as the collecting agent, and charged for the collection, it assumed pre- 
cisely the same duties and obligations towards the owner of the note, 
its — as an individual acting in the same capacity would have 
done. The relation existing between the parties was that of principal 
and agent ; and, this being so, the proceeds of the note collected by the 
agent were just as much the property of the principal as the note itself 
was. The title thereto never vested in the agent,—never passed from 
the principal,—and, upon making the collection, it at oncé became the 
duty of the agent to send the proceeds thereof to its principal. Whether, 
within the limits of its agency, it was authorized to make the remit- 
tance by means of its own draft drawn upon its correspondent at 
Omaha, is a matter concerning which there is some conflict of opinion 
among the authorities, and as to this particular matter we express no 
opinion. It is not necessary to do so, because, however this question 
may be decided, we are very clear that the bank did not, by the acts of 
drawing and mailing this draft, thereby discharge its duty and its obli- 
gation to its principal. That could only be done by the actual payment 
of the draft, because until it was paid the title to the proceeds remained 
in the owner of the note, and the transaction would not amount to a re- 
mittance. To hold otherwise would be tantamount to saying that the 
title to these proceeds might pass from the owner without his consent or 
knowledge. It does not.appear that any particular mode of making the 
remittance was mentioned between the parties, but this does not alter 
the case. The bank could not by its own act, unauthorized by the owner 
of the note, transform the relation of principal and agent, existing be- 
tween it and the owner of the note, into the relation of debtor and 
creditor, and thus change its duty, obligation and liability to the owner, 
and at the same time change and modify the rights and remedies of the 
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pein naturally growing out of the true relation actually existing 
tween the parties. (People v. Bank of Dansville, 39 Hun. 187; Bolles, 
Banks, §§ 66, 475; Nurse v. Satterlee (lowa), 46 N. W. 1,102; Leddy v. 
Hopkins, 104 U.S. 309; Dime Savings Inst. v. Allentown Bank, 65 Pa. 
St. 116.) It follows from what has been said that the bank was merely 
the bailee for hire of Mr. Rincker’s funds (Bolles, Banks, p. 487 ; Asso- 
ctatton Vv. Clayton, 56 Fed. 759); and, this being so, he (the plaintiff be- 
low) can follow them, certainly, into the hands of the receiver, who ac- 
quired no better title to the money than the bank had; and this is so 
for the simple reason that it is his money, the title to which has never 
passed from him. The relationship of principal and agent, which ex- 
isted between these parties, was certainly one of trust and confidence. 
In other words, it was a fiduciary relationship. And, this being so, it 
was one in which, if a wrong arise, the same remedy exists against the 
wrongdoer on behalf of the principal as would exist against a trustee 
on behalf of the cestuz gue trust ; and it follows that whenever such re- 
lationship exists, and money coming from the trust lies in the hands of 
persons standing in that relationship, it can be followed, and separated 
from any money of their own. (WVational Bank v. Insurance Ce., 104 U. 
S. 68.) It cannot be denied that equity will follow a fund through any 
number ot transmutations, and preserve it for the beneficial owner, so 
long as it can be identified. In this case there is no kind of difficult 

whatever about the identification of the fund. The proceeds of the col- 
lection are directly traced into the hands of the receiver. It is true 
that when these proceeds came into his hands they came along with 
other funds, the whole amount received by him from the First National 
Bank of Omaha being $8,727.40; but this fact does not affect the case, 
because equity will follow the money, even if put into a bag or an un- 
distinguishable mass, by taking out the same quantity. (Wa/zonal Bank 
v. Insurance Co., 104 U.S. 55; Bank v. Armstrong, 148 U. S. 50, 13 Sup. 
Ct. 533; Peters v. Bain, 10 Sup. Ct. 361; McLeod v. Evans (Wis.), 28 
N. W. 173; Francis v. Evans (Wis.), 33 N. W. 93; Bowers v. Evans 
(Wis.), 36 N. W. 629; Ellicott v. Barnes (Kan.), 1 Pac. 767; Peak v. 
Ellicott, Id. 501; Myers v. Board (Kan.), 32 Pac. 661; Bank.v. Hummel 
(Colo. Sup.), 23 Pac. 986; Nurse v. Satterlee (Iowa), 46 N. W. 1,102; 
Griffin v. Chase (Neb.), 54 N. W. 572; Bank v. Weems (Tex. Sup.), 6 S.. 
W. 802; Thompson v. Institution (N. J. Ch.), 8 Atl. 97; People v. City 
Bank of Rochester, 96 N. Y.35; Jn re Le Blanc, 14 Hun. 8; McColl v. 
Fraser, 40 Hun. 112; Lzbby v. Hopkins, 104 U. S. 309; Bank v. Arm- 
ge 36 Fed. 59; /n re Armstrong, 33 Fed. 405; Bank v. King,57 Pa. 

t. 202.) : 

At the argument it was urged upon us that section 5,242, Rev. St. U.S., 
prohibiting any disposition of the assets of a National bank, after an act 
of insolvency, with a view to prevent the application of its assets in the 
manner provided by the United States statutes, controls this case. We 
do not assent to this proposition, because, in our opinion, the proceeds 
of the collection of the note were never at any time the property of the 
bank, and consequently not a portion of its assets, and hence wholly 
unaffected by the statute. The decree of the District Court of Laramie 
County is, in all respects, affirmed. 

Groesbeck, C. J., and Conaway, J., concur.—Paczfic Reporter. 
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ASSIGNMENT OF NOTES SECURED BY MORTGAGE. 
SUPREME COUKT OF WASHINGTON. 


First National Bank of Aberdeen v. Andrews et al. 
‘Young v. Same. 


1. Where notes payable at different times, and secured by a mortgage, are as- 
signed to different persons, there is no priority of right under the mortgage between 
the assignees, in the absence of express stipulation, but each is entitled to share pro 
vata in the proceeds of the mortgaged property. JMiller v. Bank, 31 Pac. 712, 5 
Wash. 200, explained. 

2. A National bank has power to take an assignment of a mortgage on land to 
secure a loan made at the time of the assignment. 

3. Asthe Supreme Court of the United States has decided. that it has authority 
to re-examine the judgment of a State court as tothe power of National banks under 
the act of Congress, a State court should follow its decisions on the question. 


DUNBAR, C. J.—On December 31, 1891, Andrews made his two 
promissory notes, payable to E. C. Finch, numbered 1 and 2. No.1 was 
payable six months from date and No. 2 was payable nine months from 
date. At the time of the execution of the notes, Andrews made and de- 
livered to Finch a mortgage on real estate, to secure the payment 
of both of said notes. On said day Finch sold note No. 1 to the First Na- 
tional Bank of Aberdeen, and guaranteed the payment thereof. No as- 
signment of any part of the mortgage was made to the bank nor was 
the mortgage delivered to it. The mortgage was recorded by Finch on 
March 28, 1892, in the proper office of record. On April 9, 1892, Finch 
sold note No. 2 to Alexander Young, and indorsed it without recourse 
on him, but at the same time he made and delivered a written assign- 
ment to so much of said mortgage as secured the payment of note No. 
2,and also delivered to Young the mortgage itself. An action was 
brought by the bank, to which Young was made a party. Young after- 
wards brought an action to foreclose, and these actions were consoli- 
dated by the court, and upon which trial the court decided that the note 
of the bank was entitled to a priority of the proceeds arising from the 
sale of the mortgaged premises. | 

There are two questions of law involved in this case: First, the ques- 
tion of authority on the part of the National Bank to take a mortgage 
on real estate to secure payment of a loan where a debt had not been 
previously contracted; second, the question of priority where the holder 
of two promissory notes, coming due at different times, secured by mort- 
gage, parts with their ownership to different persons at different times, 
and the sum realized from the sale of the mortgaged premises proves in- 
sufficient to pay the notes in full. The first question involves the de- 
termination of the scope and extent of the prohibition imposed upon 
National banks by sections 5,136, 5,137, of the Revised Statutes of the 
United States, which provide, in substance, that a National bank may 
loan epee on personal security, and that it may purchase, hold, and 
convey real estate for the following purposes, and no other: (1) Such as 
may be necessary for its immediate accommodation in the transaction of 
its business ; (2) such as shall be mortgaged to it in good faith by way 
of security for debts previously contracted ; (3) such as shall be con- 
veyed to it for satisfaction of debts previously contracted in the course 
of its dealings ; (4) such as it shall purchase at sales under judgments, 































1894.] ASSIGNMENT OF NOTES SECURED BY MORTGAGE. 857 


decrees, or Matis |= held by the association, or shall purchase to se- 
cure debts to it. pon the construction of this statute the courts of 
the different States are divided, but the Supreme Court of the United 
States has uniformly held that a distinction can be made between bor- 
rowing money on real estate and accepting an assignment of a mortgage 
by the mortgagee as security for money borrowed by the said my 
gee. This doctrine was first announced in Bank v. Matthews, 98 U. 
S. 621. In that case A. executed a promissory note to B., and secured 
the payment thereof by a deed of trust of lands, which was in fact a 
mortgage, with a power of sale annexed. The bank, on security of the 
note and deed, loaned money to B., who thereupon assigned them to the 
bank. It was held that the bank was entitled to enforce the collection 
of the note by sale of the lands. This decision was afterwards indorsed, 
and the doctrine reaffirmed, in Bank v. Whitney, 103 U.S. 99; Reynolds 
v: Bank, 112 U.S. 405, te Ct. 213; and in Fortzer v. Bank, 112 U. 
S. 439, 5 Sup. Ct. 234. hether, if the statute were before us for pri- 
mary construction, we would conclude that the distinction made by the 
Supreme Court of the United States was logical, there might be some 

uestion ; but, as it is a construction of the United States statute, and 
the United States Supreme Court has decided in Swofe v. Lifingwell, 
105 U. S. 3, that it has authority to re-examine the judgment of a State 
court where this question is involved, we feel bound to follow the de- 
cisions of that tribunal. On the question of priority of the assignees an 
investigation of the authorities in this opinion would be profitless, for 
the rules announced by the court are absolutely at variance, and cannot 
be reconciled. 4 There are, however, two general rules promulgated by 
the courts. The one estAblished in a large number of States is that, 
where the notes are made payable at different dates, and are assigned by 
the mortgagee, either with or without an accompanying assignment of 
the mortgage, the holder of the first note coming due has a prior right 
to the | eewneas of the mortgaged premises. In other words, that the 
right of priority among the ee et assignees was tested: by the ma- 
turity of the respective notes. hile a vast number of cases of equally 
respectable authority hold that under the circumstances mentioned 
above there is no preference given to the first note maturing, and that, 
in the absence of expressed stipulation, there is no priority in the case 
at all, and that all the assignees are entitled to share fro raza in the pro- 
ceeds of the mortgaged premises. Although the former rule is favored 
by such eminent authority as Mr. Pomeroy in his “‘ Equity Jurisprud- 
ence ” (section 1,201,) the latter rule appears to our judgment as being 
more equitable. The mortgage, in the first place, was executed for the 
equal benefit of all the notes. The security was intended as much for 
the last note coming due as for the first one. There seems to be no real 
reason why the relative positions of the notes and mortgage should be 
changed because the ownership of the notes has changed. The value of 
the notes frequently depends upon the security. e think the more 
equitable and consistent rule is to leave their values undisturbed by their 
assignment. Mzller v. Bank, decided by this court, and reported in 5 
Wash. 200, 31 Pac. 712, is cited by the respondent in favor of his con- 
tention; but an examination of this case shows that the court did not 
attempt to announce any general rule on the question involved in this 
case. That decision in fact goes further against the position of re- 
spondent in this case than we find it necessary to go, as it was there de- 
cided that the priority was in favor of the note last maturing. However, 
no rule was established, as it was decided squarely upon the particular 
circumstances of the case. With this view of the law the judgment will 
be reversed, and the cause remanded, with instructions to ascertain the 
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amounts due on the respective notes, and order a fro ‘vata application 
thereon of the proceeds of the mortgaged premises. 
Anders, Hoyt, Scott, and Stiles, JJ., concur.— Pacific Reporter. 
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PARTNERSHIP—SURVIVING PARTNER—BANK 
- DEPOSITS. 
SUPREME COURT OF ALABAMA. 
Rice v. Merchants & Planters’ National Bank of Montgomery. 


Since the legal title to firm assets, on the death of one partner, vests in the sur- 
vivor, deceased’s administrator has no action against the bank for moneys depos- 
ited and checked out by the survivor in the firm’s name, and in continuance of 
their usual course of business, though the bank knew of the death; and it would 
make no difference that the survivor owned no stock, and was only a nominal 
partner, unless the bank was charged with notice of those facts. | 


COLEMAN, J.—The plaintiff, as administratrix of D. S. Rice, sued the 
defendant in assumpsit for money had and received to plaintiff's use. 
After the evidence was closed each party requested the court for the 
affirmative charge. The court charged as requested for the defendant, 
and refused the charge for the plaintiff. The action of the court in 
these respects is assigned as error. The undisputed ¢vidence shows 
that at the time of the death of D. S. Rice (plaintiff's intestate) he and 
A. Wilson were engaged in mercantile business as partners under the 
firm name of Rice & Wilson; that as such firm they did business and 
kept a regular bank account with the defendant; that after the death of 
D. S. Rice, the surviving partner, A. Wilson, continued the business in 
the name of the old firm for about seven months, and then sold the 
entire stock of goods then on hand; that he collected the debts due the 
late firm of Rice & Wilson, and as collected, the money was deposited 
in the bank as before to the account of Rice & Wilson, and the deposits 
debited in the bank book of Rice & Wilson, and by Wilson checked out 
in the firm name. The evidence tends to show that the bank knew that 
Rice was dead. The suit was brought by the administrator of the 
deceased partner to recover the money from the bank, which had been 
thus deposited and checked out. There was evidence to show that 
Rice, the deceased partner, in fact owned the entire capital of the part- 
nership, and that Wilson received a monthly salary, and was in fact but 
a nominal partner. There was no evidence to show that the defendant, 
the bank, had any knowledge of the terms of the partnership, or of the 
relative rights of the partners as between themselves. These facts show 
that plaintiff cannot maintain the action. Upon the death of one part- © 
ner the legal title to the partnership assets vested in the survivor. 
(Houston v. Stanton, 11 Ala. 421; Pars. Partn. § 441; 17 Amer. & Eng. 
Enc. Law, p. 1,162.) In Calvert v. Marlow, 18 Ala. 67, it was held that 
the surviving partner could maintain an action against the adminis- 
trator of a deceased partner for any assets or choses in action which 
belonged to the firm, held by such administrator. As between the 
administratrix and the surviving partner, the assets belonged to the 
administratrix ;. but as to all parties who had dealt or might deal with 
the partnership as such, and especially where there was no knowledge 
of the terms of the partnership, the surviving pean held the 1 
title, and was entitled to the assets. The facts of this case call for the 
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application of different principles from those applied in the case of Bank 
v. Rice, 89 Ala. 201, 7 South. Rep. 647. The evidence is clear that as to 
the $2,0c0 plaintiff has no claim against these respondents. There was 
no express promise to pay, and none raised by implication of law, on 
the part of the defendant. In fact plaintiff has shown no cause of 
action against the defendant. Affirmed.—Southern Reporter. 





i 


LEGAL MISCELLANY 


CORPORATIONS—ACTS OF OFFICERS.—A corporation which names one 
as manager, and allows him as such to largely control its business, will 
be held responsible for his acts in its name, unless it afirmatively shows 
that such acts were unauthorized. [Carrigan v. Port Crescent lmp. Co., 
Wash.] 

CORPORATIONS—CONTRACT OF OFFICERS.—In an action on a note 
purporting to have been made by defendant corporation, where it ap- 
pears that all the business of defendant, inclucing the making of nu- 
merous similar notes, had for a long time been transacted by its presi- 
dent and secretary, who executed the note, and that their actions 
always had been informally ratified by paying the notes, and otherwise, 
defendant is estopped to deny the authority of such officers to execute 
the note. [Duggan v. Pacific Boom Co., Wash. |] 


NEGOTIABLE INSTRUMENT—BONA FIDES—PLEADING.—In an action 
on a note, an allegation in the answer that “ plaintiff is not an innocent 
holder for value,” will not justify the admission of evidence of facts 
showing a want of good faith, but such facts must be distinctly alleged. 
[ Voorhees v. Fisher, Utah.] 

NEGOTIABLE INSTRUMENTS— BONA FIDE HOLDER—NOTICE.— Where 
a note has been transferred by the payee to a firm of which he is a mem- 
ber, the firm cannot defeat the defense of fraud, in an action thereon, 
on the ground that it had no notice thereof, as it is chargeable with the 
payee’s knowledge. [Calvert v. Dimon, Colo.] 

NEGOTIABLE INSTRUMENT — NOTES — INDORSEMENT. — Under the 
Code, §§ 2,775, 2,776, a promissory note not containing any words of 
negotiability is so far negotiable by indorsement of the payee in blank 
as to pass the title to a dona fide holder, and enable him to sue the maker 
in his own name. This was so ruled in Goodman v. Fleming, 57 Ga. 350. 
which case is imperfectly reported, it appearing from the transcript of 
the record on file in this court that the indorsement involved in that 
case was in blank only. [National Bank of Columbus v. Leonard, Ga.] 


PAYMENT—MISTAKE OF FACT.—Plaintiff, as surety of an executor, 
having become liable to legatees because of a misappropriation by the 
executor of funds of the estate, drew his check in favor of a legatee who 
had died without issue before testator, but of which fact both plaintiff 
and the executor were ignorant. The executor, in whose hands the 
plaintiff had put the check for delivery to the legatee, delivered it to 
defendant, who was the personal representative of the deceased legatee : 
Held, That plaintiff could recover the amount of such check as money 
paid under a mistake of fact, though it had been distributed by defend - 
ant among those entitled to the estate of the deceased legatee, unless 
defendant shows that it would be inequitable to allow such recovery. 
[| Phetteplace v. Bucklin, R. 1.] 

BANK COLLECTIONS—TRUST.— Where a bank collects a note by taking 
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a check on itself, of one having a sufficient deposit, and sends a draft 
therefor, which is not paid, by reason of its suspension, the bank will 
not be held to be a trustee as to the amount collected, but such creditor 
will stand on the same footing as other creditors of the bank. [Azllings- 
ley v. Pollock, Miss.] 

BANKS—COUNTY FUNDS.—The statute requires that banks designated 
by the board of auditors of a county as depositories of the funds collected 
by county treasurers shall secure deposits to a specified amount by 
bonds, with sureties, approved by county commissioners. No other or . 
different security is contemplated as a condition of receiving such de- 
posits. It will not be presumed that the county board will accept other 
Mien in lieu thereof. [Viissingen v. Board of Com'rs of Clay County, 

inn. 

EQUITABLE ASSIGNMENT—COLLATERAL SECURITIES.—Plaintiff had 
in its possession collateral security fora debt due from a third party, 
who also owed the defendant: He/d, That an agreement by the parties 
in interest that any sum received upon such collateral security in addi- 
tion to the indebtedness first secured thereby should be applied on the 
debt due from defendant operated as an equitable assignment to defend- 
ant of such surplus, if any there should be. [Second Nat. Bank v. 
Sproat, Minn.] 

NATIONAL BANKS—OFFICERS—REPORTS.—Rev. St. § 5,209, provides 
that every president or other officer or agent of a National banking 
association, “ who makes any false entry in any book, report, or state- 
ment of the association, with intent to injure or defraud the association, 
or to deceive any officer of the association, or any agent appointed to 
examine its affairs,and every person who, with like intent, aids or abets” 
any such officer or agent in the violation of this section, shall be im- 
prisoned, etc.: Held, That under this section it is an indictable offense 
to make a false entry in a report to the Comptroller of the Currency, or 
to aid and abet the making of such entry. [Umzted States v. French, 
U.S.C. C., Mass.] : 

NEGOTIABLE INSTRUMENTS—ALTERATION.— Where a promissory note 
due at a future time did not when executed specify any place of pay- 
ment, nor any rate of interest from date, it is materially altered by 
inserting the name of a bank, which name includes the location of the 
bank, as the place of payment, and 6 as the rate per cent. of interest 
from date. This is true although the body of the note was printed, and 
blank spaces were left in the printing for expressing a place of payment 
and rate of interest. With these spaces unfilled, the note would be pay- 
able generally, and not at any particular place, and would bear no 
a at any rate whatever until after maturity. [Gn v. Anderson, 

NEGOTIABLE INSTRUMENT — INSTALLMENT NOTE—MATURITY.—A 
promissory note payable in installments, the consideration of which 
was the procuring of a loan for the maker by the payees, contained a 
provision that, if default should be made in the payment of any install- 
ment when due, the whole note should become due at the option of the 
holder: AHe/d, First, that the failure to pay any installment rendered 
the whole note due at the election of the holder; second, that, in the 
absence of a showing of fraud, want of consideration, or illegality in the 
contract, a court of equity would enforce the contract as made by the 
parties; third, that the holder was under no legal obligation to notify 
the maker that by reason of the default he had elected to declare the 
whole note due. [Morling v. Bronson, Nebd.] 
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ECONOMIC NOTES. 


THE VALUE OF CHARACTER IN BUSINESS. 


There is no absolute protection against the swindlers who prey upon — 
the community. They would steal if there was no law against it, but 
to keep out of prison they will gather in their gains without violating 
any legal requirement or subjecting themselves to any legal penalty. 
The best safeguard is to give more attention to character. A good 
‘name always has a mercantile value, but in the.rush and jostling of men 
eager for gain it is not as highly estimated as it ought to be nor taken 
into sufficient account in the — of credits. A merchant in this 
city received a consignment of wheat from a person in the country with 
whom he had no previous acquaintance. He made a liberal advance 
upon it, and when he had sold it he paid the consignor the balance. It 
turned out that the latter had no valid title to the wheat, and when the 
case was submitted to us we decided that the consignee, in spite of the 
fact that he had received the consignment, and settled for it in good 
faith, must pay its value over again tothe real owner. The case was 
carried to the Court of Appeals and our judgment was sustained. When 
the merchant demanded of us what security a commission dealer had 
in his business if he could be compelled to pay twice for a lot of prod- 
uce sent to him for sale, we answered that he must see to it that the 
consignor was a man of good character who had not appropriated 
another person’s goods. As the sender of the grain did not ask for 
credit, the merchant supposed that it was unnecessary to inquire con- 
cerning the man’s character. But he gained some knowledge by that 
very costly experience. If all debts for which securities were not 
pledged at the time they were contracted were debts of honor, and 
there was no legal process for enforcing their payments, there would be © 
far less money lost through broken credits than there is at present, and 
a premium would be put on integrity. A man without means, but 
with a good character, would find that the latter was worth more to 
him than a large bank account would be in a less honorable name. 
The way to obtain credit then would be to deserve it, and the man who 
would not pay his debts when he had the means would be ruled off the 
course, while he who was willing but unable to pay could not be hin- 
dered bya single hard-hearted creditor from engaging in business to 
retrieve his fortune. Instead of a bankrupt law we would repeal the 
enforcing act and let all debtors pay when they could or when they 
f would. He who would but could not and he who could but would not, 
may seem to stand on the same level without the compelling statute, 
‘but the difference between them would be as wide as that between 
honestv in misfortune and aknavish abundance. Weighed in the same 
beni the latter would surely kick the beam.—Mew York Journal of 

ommerce. 


| : THE WORLD WITHOUT MONEY. 


How would poe manage to get along if all the money in the world 
were suddenly withdrawn from circulation? It would paralyze business 
and ambition, upset Governments and make a mess of things generally, 
as the big ball does when it strikes the king pin of the pyramid in the 
bowling-alley. This is practically what has happened in New York, cur- 
rency being so scarce that the banks are refusing to cash checks for 
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their customers. As no one thinks the trouble is more than temporary, 
however, the merchants are tiding over the difficulty by issuing notes 
which are accepted in common confidence as a satisfactory means of 
exchange. Money has no value of itself. The necessities of barter and 
exchange have given it an artificial value which by common consent 
could be given to sticks or stone or shell or corks or anything else 
almost as well as to gold and silver and copper, but it is not at all likely 
that any one will try to do it. For many years now the currency of the 
world has been established on a gold basis, the price of gold fluctuating 
less than the price of any other metal, and it was the attempt of the 
United States to upset the gold standard and establish a silver standard 
that has brought about the present crisis in the States and is causing all 
the trouble. If money were to be permanently withdrawn from circula- 
tion, human beings would have a hard time of it and men would be 
reduced to a common level with a vengeance. It has taken the worlda 
great many centuries to evolve its or of currency as it stands 
to-day, and if we all had togo back to the old original system of trading 
a pair of boots for a hat and the like, it would be awkward and bother- 
some all round. Some men who live on the fat of the land nowadays 
would probably have a hard time of it to keep from starving to death.— 
Hamilton Herald. 


A MERCHANT'S EXPERIENCE WITH CHEAP MONEY. 


In the following letter received by a prominent Government official 
from John M. Forbes, of Boston, one of the best known and highly es- 
teemed merchants in the country, he says: ‘Referring to our talk yes- 
terday about the difficulty and perhaps danger to its citizens of any 
power booming single-handed the subsidiary coinage, like iron, copper, 
silver, I think a sketch of my personal experience in connection with 
the edicts of the Chinese Emperor (a monarch over some 400,000,000 of 

ellow folks) may be amusing and perhaps suggestive. In a spirit of 

ofty indifference to the policy and wishes of all ‘outside barbarians,’ as 
the rest of the world were called, the Emperor attempted to force cop- 
per into a currency, thinking that all other nations would have to blindly 
accept it just as our silver lunatics now would like to fix silver on our 
necks without reference to the rest of the world. The Chinese law thus 
gave a fictitious value to copper, technically called ‘copper cash,’ until 
the laws of trade asserted its superiority and forced down legal tender 
copper to its intrinsic value. At a period which my records would easily 
determine, this law of the Emperor had drawn so much copper to China 
that I was able to ballast at least one ship, the ‘Florence,’ of 600 or 
more tons, with bags of ‘copper cash’ at a price in China which, by sell- 
ing in the United States to be melted up into ingots, netted me a | 
handsome freight as profit. You must draw your own inferences, and 
suppose each theorist will reach a different conclusion in regard to this 
very odd but indisputable fact. I xia! 9 if you do water our National cur- 
rency with silver, to see it cheap and plenty enough for us to shingle our 
houses with, as it is a material free from rust and decay. I trust, moreover, 
that our protectionists or paternalists, may not seduce our administra- 
tion to lending itself to any such absurdities; but if they do, we common- 
sense traders, or, as you will call us, ‘Shylocks,’ will stand ready to miti- 
gate our I pat of the loss by buying your silver coins at the value which 
the world will surely fix upon them despite your edicts; and perhaps we 
may then shingle our houses and line our hearths with your legal tender 
coin, bought at prices which you will be glad to sell at, and so turn the 
surplus silver of the world to the industrial and practical uses which are 
bound to be its chief function in the future.” 
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BANKING AND FINANCIAL ITEMS. 





GENERAL. 


THE AMERICAN BANKERS’ ASSOCIATION.—The following circular has appeared 
during the last year in a number of newspapers purporting to have been issued by 
the American Bankers’ Association: ‘* Dear Sir,—The interests of National bank- 
ers require immediate legislation by Congress. Silver, silver certificates and Treas- 
ury notes must be retired, and National bank notes upon a gold basis made the only 
money. This will require the authorization of from $500,000,000 to $1.000,000,000 
of new bonds as a basis of circulation. You will at once retire one-third of your 
circulation and call in one-half of your loans. Be careful to make a money strin- 
gency felt among your patrons, especially among influential business men. Advocate 
an extra session of Congress for the repeal of the purchasing clause of the Sherman 
law, and act with the other banks of your city in securing a large petition to Con- 
gress for its unconditional repeal, as per accompanying form. Use personal in- 
fluence with Congressmen, and particularly let your wishes be known to your 
Senators. The future life of National banks, as fixed and safe investments, de- 
pends upon immediate action, as there is an increasing sentiment in favor of Gov- 
ernment legal tender notes and silver coinage.” As it is utterly repudiated by the 
association no one ought to make any use of it. Indeed, those who know the aims 
and methods of the association would never imagine that it would send forth such 
a document. 


THE BANKERS’ ASSOCIATION TO CONVENE AT BALTIMORE.—At a meeting of 
the executive council of the American Bankers’ Association, held in New York 
City, it was unanimously resolved that the twentieth annual convention of the asso- 
ciation be held in Baltimore, Md., on October 10 and 11, 1894. 


Goop COLLATERAL. —A story comes from Tucson, Arizona. Mr. Bert Spencer 
related the tale to a good all.round lying reporter. 

A poker game was in progress in which the boys were playing for pretty stiff 
stakes. A ‘‘ jack-pot ’ was out and a player named Hughes found four aces in his 
hand. 

He immediately requested the players to permit him to absent himself a few min- 
utes before the hands were played, as he desired to go out and raise some money. 
He proposed that each one put his cards in an envelope, seal it and not open the 
same till his return. 

All agreed, and the respective hands were thus protected by the envelope. 
Hughes ran across the street to the bank and requested a loan of $5,000 of the 
cashier. That individual informed Hughes that he must apply to the president. 
Just then the president entered. Hughes repeated his request to him. 

** What security can you offer?” asked the superior officer. 

‘** Four aces in a jack-pot,”’ replied Hughes. 

The president turned to the cashier and said: ‘* Let him have the money, and 
hereafter understand that four aces in a jack-pot is good for the extreme limit of 
the ready resources of this bank.” 


BANK OF ENGLAND NOoTEsS.—Among the .curiosities which are occasionally 
shown to favored visitors are some specimens of ancient notes, a number of them 
for denominations no longer in vogue, such as £1, £15 and £25. There is also 
carefully preserved the oldest surviving note, one of the year 1699, the amount 
being written with ink says the Pa// Mall Budget. Another curiosity is a note for 
£1,000,000, which was required for some transaction between the bank and the 
Government, but in this case, too, the amount is written with the pen. The longest 
time during which a note has remained outside the bank is 111 years. It was for 
£25, and is computed that the compound interest during that long period amounted 
to no less than £5,000. There is quite a labyrinth of vaults where the disused 
notes are stored until they have reached the necessary maturity of five years. They 
are estimated to weigh ninety-two tons and number about 77,745,000, filling 13,400 
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boxes, and were of the original value of £1,750,626,600. The Bank of England 
note is a legal tender for any amount in excess of its face value, but not for less, 
Thus a person might refuse to take a £5 note in payment of debt of £4 19s. 6d., 
though as a matter of fact, nobody would be so foolish as todo so. It must be re- 
membered that bank notes are only legal tender as between members of the public, 
so long as the bank pays in gold on demand. If such an unlikely thing were to 
happen as the bank being unable to redeem its promises to pay, ther its notes would 
at once cease to be legal tender. Even as it is their legal tender quality does not 
extend to Ireland and Scotland. 


FRENCH SAVINGS BANKs.—There are 1,106 savings banks in France, and the 
number of depositors’ books is 6,173,054, an increase of 51,771 during the year. 
The number of new accounts opened was 436,032, a decrease of 74,508. The 
year’s deposits amounted to 785,924,992 francs, a d°crease of 93,937,104 francs, 
while the withdrawals were 947,616,632 francs, an increase of 156,688,888 francs. 
The total due to depositors is 3,143,370,266 francs. Thus the average of each 
deposit is 509 francs, and as there is one depositor for every 6.21 inhabitants, the 
average on deposit for the whole population was 81 francs 98 centimes per person. 
In 1892 the average deposit was 527 francs per depositor, and the average on deposit 
for the whole population 84 francs. The diminution of the deposits and the large 
withdrawals are traced to the financial panic last spring.. Business at the savings 
banks is picking up again now, however, and unless there is another monetary crisis 
things should resume their normal aspect during the present year. 


MADE A FIRE oF BANK NoTeEs.—The widespread habit prevalent among 
French people of keeping large sums of money in their houses in bank notes is a 
fruitful source of profit to the Bank of France, and it helps to explain also the large 
number of burglaries with violence that are reported in the French newspapers. A 
gentleman residing in St. Denis has put in a claim against the Bank of France for 
the value of bank notes destroyed under rather peculiar circumstances. Having 
10,000 francs in 100 franc notes, which he did not care to trust to any banking 
establishment, he hid them up the chimney in one of his sitting rooms, and then 
forgot all about them. Coming home late the other evening, when the weather was 
rather chilly, he lighted a fire in the room. All of a sudden he remembered his 
bank notes, but it was then too late. They were burned. The ashes, however, 
remained, and these he collected with loving care. They will be submitted to the 
examination of an expert, on whose report the action of the bank will depend. 


A BANK WITH A History.—The Bowery Savings Bank, which has just selected 
a new president, is one of the old landmarks of the metropolis. 

On January 8, 1834, Peter S. Titus, a member of the Assembly from this city, 
presented to that body ‘‘ The petition of sundry inhabitants for a bank for savings, 
to be located in the Bowery north of Grand street, to be called the Bowery Savings 
Bank.” 

It was not until May 1, 1834, that the Legislature finally decided to grant the 
charter for the new bank. The deposits were limited to $500,000, and the amount 
of real and personal estate to the annual value of $5,000. The first clause was re- © 
pealed in five years, and within ten years from the granting of the. charter the 
deposits were over $1,000,000. 

The first officers were: Benjamin M. Brown, president; E. H. Warner and G. 
D. Comstock, vice-presidents ; Frederick R. Lee, secretary ; David Cothead, treas- 
urer. On the 2d of June the bank began business at the banking house of the 
Butchers and Drovers’ Bank. At*the opening session the sum of $2,020 was re- 
ceived trom fifty depositors, an average of a little more than $40 from each. | 

In January, 1836, the building of the Butchers and Drovers’ Bank at 128 Bow- 
ery was purchased at a cost of $23,500. A few months later the business of the 
bank had increased so rapidly that its Officers concluded that they could afford the 
services of a paid secretary. Giles H. Coggeshall was elected to the position at a 
salary of $1,000 a year. He continued as secretary for nearly forty years. In 1838 
the banking house was first lighted by p. 

In July, 1854, the first of a series of extra dividends was declared, which was 
one-half of the regular dividends, and payable at the same time with them. The 
failure in the fall of this year of the Knickerbocker Savings Bank caused a sudden 
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demand for deposits, which, within seven days, were drawn out to the extent of 
$167,722.36. The panic of 1827, which swept over the whole country, did not 
spare savings banks. The Bowery suffered with the others. After the run had 
continued for four days, and $475,200.47 had been withdrawn, the trustees adopted 
the expedient of paying a percentage only to each depositor. This stopped the 
run. 

During the early months of the war more than $1,000,000 in deposits was with- 
drawn from the Bowery Bank. The issue of 7 3-10 per cent. Treasury notes by the 
Government tempted many depositors to withdraw their funds and invest them with 
the Government. But, in spite of this, before January, 1863, the deposits in the 
Bowery had run up to nearly the aggregate in January, 1861. The Bowery Bank 
did much to support the credit of the Government during these trying times by 
investing heavily in Government notes, for the bank had come to be known as one 
of the most conservative institutions of the kind in the country. 

In 1864 the business of the bank had so increased that another enlargement of 
the banking house was necessary. The total cost of this improvement, including 
the land, was $163,388.65. 

The panic of 1873 was precipitated by the failure of Jay Cooke & Co., on the 
18th, and the suspension of the Union Trust Company on the 20th of September. 
On Monday, the 22d, the run began on the Bowery Bank, and continued from the 
Opening of business until the board meeting at 4 o’clock, when it was decided to 
sell United States bonds to the extent of $1,996,000, and to enforce the regulation 
requiring notice of 30 or 60 days before money could be withdrawn. The effect of 
this order was magical. Some gave the required notice, but others refused 
and went away satisfied. During the day of this run $382,983 was paid out to 924 
depositors. 7 

In 1876 it was again found necessary to alter the bank building, in order to en- 
force the facilities for doing its increasing business. The changes were made at a 
cost of about $64,000. 

In January, 1879, the time of resumption, the first purchase of 4 per cent. United 
States bonds was made. $2,000,000 being purchased at 9914. Large amounts of 6 
per cent. bonds were exchanged, and § per cent. and 4 per cent. bonds were pur- 
chased. In April 1881, 6 per cent. bonds maturing in the June following were 
exchanged for 3% per cent. bonds, redeemable at the pleasure of the Government. 
The amount held was $2,812,000. The total holdings of the Bowery Bank in 1888 
of United States securities was $25,000,000. In 1884 the largest sum of money 
loaned on bond and mortgage by any savings bank in the country was by this insti- 
tution to the New York Produce Exchange on its new building. It was for $1,500,- 
ooo for five years at 4% per cent. interest. 

Up to July 1, 1888, the bank had received on deposit since it was started, in 
1834, $273,215,457-78; had opened 657,537 accounts and paid in dividends 
$37.758,326.53. The bank had loaned on bond ard mortgage $32,618,640 on 
property in value at least double that amount. As an evidence of the prudence and 
care used, it may be stated that the loss has not exceeded one-tenth of 1 per cent. 
from this class of investments. On January I, 1894, the assets of the bank were 
$54,144,955.83, and its depositors numbered 105,012. 

The new president of the Bowery Bank is Mr. John P. Townsend. He served 
as second vice-president from June 14, 1875, to March 12, 1883, when he was pro- 
moted to be first vice-president. He was born at Middlebury, Vt., in 1832, and 
comes of good old Puritan stock. 


PAPER MONEY IN CHINA.—If we areto attach any value to the statement made 
by Kiaproth, in the Aszatic Journal for 1822, the invention of bank notes belongs 
to the Chinese. At the commencement of the reign of Hian-Tsoung, of the Thang 
dynasty, in the year 807 of the Christian era, and on the occasion of a great 
famine, the Emperor decreed that all merchants and wealthy persons should deposit 
the whole of their gold and silver in the public treasury, and in return there were 
delivered to them notes called ‘‘ fey thsian,” or ‘* flying money.” Three years after- 
ward this paper money was called in at Pekin, but its circulation continued to be 
authorized in the provinces. In A. D. 906 the paper currency was revised by 
another Emperor, merchants being permitted to deposit their bullion in the 
exchequer, and to receive in exchange notes called ‘‘running money.” In 1021 
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this currency represented a value of nearly three million ounces of silver. Whether 
these bank notes were printed from metallic plates has not been ascertained, but, 
taking into consideration the statement made by the Jesuit missionaries, that which 
is known as ‘‘ block printing” had been practiced in China from the very earliest 
years of ourera, the London 7¢e/egraph regards it as extremely probable that the 
ancient Chinese bank notes were impressions taken from engraved blocks of wood. 
In what manner the medizeval European banks of deposit made acknowledgment of 
their indebtedness is a mystery. The first banks of deposit and exchange were es- 
tablished in Italy, very possibly on ancient Roman lines. The early Italian 
‘* banco” was simply a money-changer’s desk or counter, and when the financier 
was unable to discharge his pecuniary obligations his bench or counter was hewn in 
twain, and by metonomy the insolvent financier was said to be ‘* banco totto,” or 
bankrupt. As for the bank note, it seems to have had a double origin, partaking 
equally of the character of a certificate of deposit and of a promissory note or bill 
of exchange. The acceptor of the note confided to the banker a certain sum in 
specie, which the banker kept in his vaults, thus saving his customer the expense 
and the danger of carrying large sums of money from place to place at a time when 
Europe was almost constantly convulsed by war, and the line of demarkation 
between soldiers and brigands was of the thinnest possible description. The banks 
of Venice and Amsterdam issued these certificates and promissory notes long 
before the establishment of the Bank of England, and the earliest notes of the 
bank established by William Patterson were known as “bills.” A merchant who 
wished to remit a sum of money to a correspondent living at some distant place 

roceeded to the bank, deposited so much hard cash and received a “‘ bill” contain- 
ing a promise to repay the sum deposited on demand.- The scheme of a Bank of 
England seems to have been frequently debated during the Commonwealth, and was 
seriously discussed at a meeting of the first council of trade at Mercer’s Hall after 
the restoration. | 

BANK FAILURES IN CHINA.—No bank failure has occurred in China for goo 
years. Fora failure the officers must lose their heads. One bank with liabilities 
almost five times as great as its assets was quickly followed by the suicide of one 
director, the flight of two others, and the arrest of the fourth. A most flagrant 
breach of trust is charged against them, that of receiving subscriptions to a Govern- 
ment loar, and speculating with the funds, so that they are now unable to hand 
over stock certificates to the subscribers. In effect this does not differ from more 
refined methods of robbing bank depositors, but it gets a little closer to vulgar 
thieving.— Manchester Grocers’ Keview. 

ATTENTION is called to the card of Emerson McMillin & Co., on back cover of 
this issue. They deal in bonds issued against gas and street railway properties 
located in the larger cities, and offer bonds that are always subjected to a rigid ex- 
amination as to value of property, legality of franchise, and earning capacity. Mr. 
McMillin has been engaged all his life in these matters, and has no superior as 
an expert. Mr. Henry B. Wilson, the Co., will be remembered as the cashier 
of the First National Bank of Ironton, O., for twenty years. The community of 
feeling existing among National Bank officers should bring a large amount of busi- 
ness to them by reason of Mr. Wilson’s connection with a National Bank so many 
years. They invite correspondence. 

THE PENNSYLVANIA RAILROAD COMPANY.—The March statement of the Penn- 
sylvania Railroad Company, which was issued on the 25th of April, shows that all 
lines east of Pittsburgh and Erie for March, 1894, as compared with the same 
month in 1893, show a decrease in gross earnings of $1,183,529.62; a decrease in 
expenses of $1,068,183.13 ; a decrease in net earnings of $115,346.49. The three 
months of 1894, as compared with the same period of 1893, show a decrease in 
gross earnings of $3,071,663.72; a decrease in expenses of $2,959,877.55 ; a de- 
crease in net earnings of $111,786.17. All lines west of Pittsburgh and Erie for 
March, 1894, as compared with the same month in 1893, show a decrease in gross 
earnings of $683,989.37; a decrease in expenses of »303-29 ; a decrease in 
net earnings of $17,626.08. The three months of 1894, as compared with the 
same period of 1893, show a decrease in gross earnings of $1,643,402.65 ; a de- 
crease in expenses of $1,566,788.10 ; a decrease in net earnings of $76,614.55. 
Decreased gross earnings for March on the whole system of $1,867,518.99 have 
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been so far counterbalanced by careful and energetic economies as to only show a 
loss in net earnings of $132,972.57. For the first three months of 1894 a falling 
off in gross receipts of $4,715,066.37 only resulted ina decrease of net earnings 
amounting to $188,400.72. There could be no better proof of capable manage- 
ment than the way in which this great railroad corporation has trimmed its sails to 
weather the gale, and while losing millions of dollars in gross earnings has cut 
down its net loss to thousands. 


EASTERN STATES. 


AuGusTA, ME.—In the famous action of Detective John H. Mitchell v. Job. 
Abbott ef a/. of the Dexter Savings Bank to obtain the reward offered for the appre- 
hension and conviction of the murderers of Cashier Barron—Stain and Cromwell 
having been convicted and sentenced for the crime—the law court has given a de- 
cision against the plaintiff Mitchell which prevents him from obtaining the reward : 
** An offer of reward for the detection of an offender or the recovery of property 
is a proposal merely. If acted upon before revocation, the offer and acceptance by 
performance become a valid contract for a sufficient consideration. It may be re- 
voked at any time before acceptance. If such an offer is not accepted within a 
reasonable time after it is made, the law will conclusively presume that it has been 
revoked. The lapse of twelve years between the time the reward is offered and the 
time of performance is more than a reasonable time, and in the absence of other 
facts the order will be presumed to have been revoked.” 


SALEM. Mass.—The recent discovery that two of the employes of the Salem 
Savings Bank were defaulters for large amounts has led the corporators of that in- 
stitution to call a meeting for April 5, at which the following. by-laws will be 
adopted as a precaution against further dishonesty : 

‘* All checks drawn by the treasurer for money deposited in any bank shall be 
countersigned by the president or some other member of the finance committee. It 
shall be the duty of the treasurer or clerk to examine the cash as often as once a 
week. 

‘* No member of the finance committee, and no officer of the corporation charged 
with the duty of investing its funds, shall borrow or use any portion thereof by 
surety for loans to others, or in any manner, directly or indirectly, be an obligor 
for money borrowed of, or loaned by, the bank. 

‘* The finance committee shall, at least once in each year, make an accurate trial 
balance of depositors’ ledgers, and shall, during the year 1894 and in every third 
year thereafter, call in the books of deposit in the hands of depositors for such 
verification as they may find necessary. 

‘* The finance committtee shall at least once in every year cause an examination 
of the bank to be made by one or more paid experts and shall report in writing to 
the trustees the result of such éxamination. | 

‘* Trustees are to be held accountable for every loss, and each year a committee 
is to be appointed to examine the accounts of the treasurer." 


ConcorD, N. H.—The Union Guaranty Savings Bank of this city has notified 
its depositors that its rate of interest will be reduced to 3 per cent., commencing on 
July Ist next. 


New YorK CiTy.—One of the best known bankers in the world died last month, 
Jesse Seligman, the head of the firm of J. & W. Seligman & Co., bankers of New 
York and London, and was one of the most distinguished and honorable and 
worthy business men in the country. He was born in a Bavarian village in 1825 
of Hebrew parents, and there received a good education. He came to this country 
in 1840, following his older brother Joseph. Beginning at the bottom of the lad- ~ 
der. he found himself in 1849 with a little capital, and went with the Forty-niners 
to California where he engaged in the clothing business. When he reached San 
Francisco he hired the only brick store in the place and began a successful busi- 
ness. He attended strictly to business and made great profits till, in 1857, when 
the placer mining began to decline rapidly, he returned to the East and joined 
_-his brothers in the wholesale clothing business, in which he continued until 1865, 
when they established the present banking house in which the eight brothers all 
eventually became members, and branches were established in London, Paris, Am- 
sterdam, Frankfort, San Francisco and New Orleans. The house has taken 
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prominent part in most important United States Government transactions, and Mr. 
Seligman has been at the head of important American syndicates, including the 
Panama Canal enterprise. He was a prominent member and vice-president of the 
Union League Club, but resigned a year ago when his son was denied admission 
to the club. Mr. Seligman was an active -Republican, and a trustee of the Metro- 
politan Museum of Art and of the American Museum of Natural History. He 
was specially noted for his munificent charities, and was one of the founders of the 
Hebrew Charity Orphan Asylum, the Montefiore Home, and the United Hebrew 
Charities. Ele was as highly honored for his personal character and his benevo- 
lent activities as for his financial ability and success, and his death will be greatly 
regretted. : . 

New York City.—The Corn Exchange Bank has opened the doors of its 
new building for business. President Nash and Mrs. Nash entertained the 
officers and employes of the institution in the new office recently. The wives and 
relatives of everybody connected with the bank were present, and after the build- 
ing bad been inspected President Nash invited all to go with him to Delmonico’s 
where dinner had been prepared. This was a very pleasant surprise to all, but 
another surprise awaited Mrs. Nash and Mrs. Loftin Love ; the employes of the 
bank presented each lady with a basket of choice flowers. : 

The bank’s vaults are of the most modern type and are covered with dark marble. 
Mirrors surround the upper part of the entire vault. 

The most recent patents in electrical burglar alarms further protect the vaults. 

The general fittings of the office are of black birch. The counters are fine mar- 
ble surmounted by heavy, fancy bronze railings, in which plate-glass spaces are 
fitted. A complete system of speaking tubes and electrical call bells will expedite 
business. 

The banking room is the largest in this city, and the highest in the clear is twenty 
feet. The ceilings and upper portions of the walls are handsomely decorated. The 
freize, which was designed by Mr. R. H. Robertson, the architect, is something 
novel. It consists of fine tracing in vines, with the coats of arms of the more promi- 
nent cities at equal distances. ; 

NEw YorkK City.—Henry W. Cannon, president of the Chase National Bank, 
of New York ; E. Benjamin Andrews, president of Brown University, and General 
Francis A. Walker, of Boston, have been invited to attend the International Bi- 
metallic Conference at the Mansion House in London, May 2. The Lord Mayor 
will preside, and the foreign representatives at the conference will be his guests at 
a banquet in the evening. The conference may not restore the double standard, 
but the white metal will play an important part at the dinner. 

NEW YORK SAVINGS BANK LEGISLATION.—It is stated in the papers that Mr. 
Mittnacht’s bill relating to savings banks, No. 1,375, has reached a third reading 
in the Assembly. Its purport is to compel each savings bank in the State to mail a 
statement of balance to every depositor annually—something for which there is 
absolutely no demand on the part of depositors, and which would simply waste 
their money in needless and enormous expense. Any one of the 1,500,000 savings 
bank depositors in the State can, and does, without the slightest difficulty, obtain 
the information as often as he desires ; in fact, the banks are anxious and are always 
endeavoring to get hold of the passbooks in order to credit the interest and render a 
statement of the balance. Underthis proposed law a statement would be mailed 
to every depositor, even if he had opened the account the day before or if his book 
had just been balanced, and in many cases this would be very objectionable to the 
depositor, as tending to divulge the whereabouts of his money to others having no 
right to the information. ‘‘ Annually on or before the fifth and fifteenth days of 
January ” is the time fixed for the mailing. If this means during the first fifteen 
days of the year, then it would be hardly possible to rape with the law, even if 
the doors were closed to depositors and all clerks and officers worked at nothing 
else during those days, when the current business is heavier than any other time of 
the year. Ours is not one of the largest savings banks in the city, but under Mr. 
Mittnacht’s law it would have to send out 57,000 statements. The postage alone 
throughout the State would take $32,000 from the pockets of depositors to give 
them what they do not want. 

Union Dime Savings Institution. CHARLES E. SPRAGUE. 
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BROOKLYN, N. Y.—A well-known banker who died last month was Henry P. 
Morgan, of the Brooklyn Savings Bank. He was born in Colchester, Conn., July 
20, 1821, and was 73 at his death. The greater part of his life was passed in 
Brooklyn. After a successful business career in New York he took charge of the 
Nassau Gas Company and the Brooklyn Savings Bank here and was very success- 
ful in their management. He was a director of the Brooklyn Bank and a trustee 
of the Brooklyn Hospital. He was also in sympathetic relations with many other 
interests of charity and religion and was the senior warden of St. Ann’s Church, 
from whose altar he was buried. His wife, whose father was the late George A. 
Hicks, and three daughters survive Mr. Morgan. The financier was a citizen of 
the highest character, the best judgment and the greatest fidelity that could be de- 
sired in a man of his vast responsibilities. ; 

BrisTOL, Pa.—The late Pierson Mitchell, of Langhorne, says the Hulmeville 
Advance, was the eighth president of the Farmers’ National Bank of Bucks County 
at Bristol. This well known bank was established in Hulmeville in 1815. John 
Hulme, after whom the town was named, was the first president, and George Har- 
rison, the grandfather of the editor of the Advance, was the first cashier. The 
following is a list of the presidents and cashiers up to the present time: John 
Hulme, from 1815 to 1818 ; Joseph Hulme, from 1818 to 1821 ; John Newbold, 
from 1821 to 1823 ; Anthony Taylor, from 1823 to 1838 ; John Paxson, from 1838 
to 18:0; Anthony Burton, from 1850 to 1874; Caleb N. Taylor, 1874 to 1887 ; 
Pierson Mitchell, from 1887 to 18g4. Only five cashiers have held that position 
since the bank has been established, who were : George Harrison, from 1815 to 
1823; William Newbold, from 1823 to 1827; Robert C. Beatty, from 1827 to 
1867 ; Charles T. Iredell, from 1867 to 1882; Charles E. Scott, from 1882 to the 
present time. ' 

PROVIDENCE, R. I.—At the annual meeting of the Bank Clerks’ Mutual Benefit 
Association the following were elected officers for the ensuing year: President— 
John W. Vernon, Merchants’ Bank ; Vice-President—W. W. Paine, Second Na- 
tional Bank; Secretary—George L. Barnes, First National Bank ; Treasurer—Eben 
McGregor, Roger Williams Bank ; Directors for three years—Oren Westcott and 
William E. Torrey ; Social Committee—John G. Massie, People’s Savings Bank ; 
W. R. Sayles, Providence County Bank, Pawtucket ; George A. Freeman, Mer- 
chants’ Bank ; Horatio A. Hunt, American National Bank; B. B. Manchester, 
Bank of North America; F. A. Chase, Rhode Island National Bank; Joseph 
Balch, Providence Institution for Savings. 

At the banquet of the association, President Vernon made some interesting state- 
ments and suggestions in regard to the workings and prospects of the association. 
He said : : 

‘* This association was established in 1871, and incorporated in 1872. The list 
of original members numbered 58. The roll of present membership is 246—19 
having been added during the past year. 

‘* Moses E. Torrey, to whose devoted efforts the association is largely indebted 
for its existence and success, was its first president and held office for 15 years, 
when he insisted upon retiring. He, however, remains upon the board of manage- 
ment, where we hope he will be found for very many years to come. 

‘* George C. Noyes succeeded him as president, and was also untiring in render- 
ing zealous, able and acceptable service for a period of eight years, when-he, too, 
claimed a release from the duties of the position. : 

‘* The association has paid in death claims $14,000, the deceased members hav- 
ing contributed during their lives in dues the amount of $2,269.25. The funds of 
the association amount to $30,345.30. Since the organization of the society dona- 
tions have been received amounting to $4,971.25. Of these four banks contributed 
$500 each, one bank $400, two banks $300 each, one bank $250, one bank $200, 
two banks $150 each, three banks $100 each, two banks $50 each, honorary mem- 
bers $295, other sources $26.25. During the past year the Providence Clearing 
House $500. 

‘*It would be most gratifying to the management if a liberal endowment fund 
could be established by donations from banks that have not yet contributed, and by 
additional contributions from some who have already recognized the claims of the 
association ; and also from any who are disposed to become honorary members by 
the payment of $25. : 
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‘* Twenty odd years have brought near the time when a greater number of losses 
must be annually expected than we have hitherto experienced, and a correspond- 
ingly large drain upon our resources must be met. An endowment fund, whose in- 
come would be available to aid in meeting the needs of the society, would do much 
to insure its permanence without increasing the annual burden upon the member- 
ship. 

"The moderate amount of five or six hundred dollars, or at most, in case of 
double membership, of $1,000 to $1,200, paid to the representatives of deceased 
members, who seldom have been able to accumulate anything from their meagre 
salaries; is a great aid and comfort to those who have lost, perhaps, their principal 
source of support. It is a noticeable fact that the average age at death of our 
twenty-four deceased members was less than forty-three years, which emphasizes 
the importance of all who are eligible availing themselves of the benefits offered by 
the association.” 

BENNINGTON, VT.—Luther R. Graves, a widely-known banker, died in Ben- 
nington, Vt., after a long illness. He was eighty-four years old. Mr. Graves was 
born in Rutland County, Vt., and long since amassed a large fortune. He became 
one of the first directors of the State National Bank of Troy, N. Y., and served 
continuously as such for over thirty years, refusing a re-election in 18y3 because of 
failing health. He founded the First National Bank of Bennington in 1863 and 
remained its president until his death. Mr. Graves leaves five sons: His wife 
died about three years ago. : 
WESTERN STATES. 


ANDERSON, IND.—Mr. Robert Schenck, of the Merchants’ National Bank. of 
Cincinnati, who, with his father-in-law, Mayor Terhune, has bought a controlling 
interest in the Citizens’ Bank, of Anderson, Ind., expects to sever his connection 
with the Merchants’, where he has been for the past eight years. He will act as 
cashier of the bank, and be practically at the head of affairs. 

HANCOCK, MicH.—The First National Bank has been granted an extension of 
its charter for twenty years from April 6th. Over $349,000 has been paid its stock- 
holders in the shape of dividends during the past two decades. 

FREMONT, Nrs.—The Fremont Clearing House, acting for the banks of the 
city, has decided that beginning April 15th all the banks shall charge for 
exchange. President C. M. Williams, of the Clearing House, speaking of the 
matter said: ‘* The banks of the city abandoned charging exchange some six or 
seven years ago. They have decided to resume it again for the reason that it is 
_ the custom in all the cities of any pretensions in the country and because the mar- 
gins of the banking business are very small. Our rates are very low and scarcely 
pay for the expense of performing the service.” —Zincoln Journal. 

GALLuP, NEw MEX.—We desire to call attention to an advertisement for sale of 
School Bonds to be found in this number. 

Ou10.—Wild-cat banking is to be prohibited in Ohio if the Legislature passes 
the bills introduced. As has been previously stated, the old laws under which the 
banks of issue operated still remain on the statute books, and should Congress re- 
peal the 10 per cent. tax they could again resume business. The three bills intro- 
duced by Mr. Laning repeal the act to prohibit the issuing and circulation of 
unauthorized bank paper, passed January 27, 1816, and the act to prohibit unauthor- 
ized banking, passed March 12, 1845, and the act incorporating the State Bank of 
Ohio or other banking companies. The enactment of these bills into laws will wipe 
out all authority for the establishment of banks of issue in Ohio. 

MILWAUKEE, Wis.—The Cream City National Bank will probably be the name 
of the new National bank that is to take the place of the Plankinton Bank on the 
west side. Since the question of naming the new bank first came up for serious 
consideration many letters have been received at the Plankinton Bank suggesting 
different names. A depositor proposes to name the bank the Fifth National, but 
the depositor is in error. There are five National banks in existence at present. 
Two National banks existed in Milwaukee before. The new bank will be the eighth 
National bank, but it would hardly do to name itso. The Metropolitan National 
Bank is another name proposed, thus referring to the fact that Milwaukee is Wis- 
consin’s metropolis. The Traders’ National is another name, andsoon. Theim- 




















1894. 


pression among business people is that the West Side National would be the 
strongest name. The Plankinton Bank has always been a west side institution, in- 
separably connected with the development of Grand avenue as a leading business 
thoroughfare, and hence such a name would be expressive of the late John Plank- 
inton’s original idea. It is said that the Commercial Bank will soon change 
quarters and will occupy one of the corners in the vicinity of its present location. 
This would be a decidedly good improvement. No sidewalk in the city is as per- 
sistently held by idlers as the sidewalk in the neighborhood of the Birchard block. 


SOUTHERN STATES. 


WASHINGTON, D. C.—United States Treasurer Morgan had the privilege re- 
cently of signing his name toa check which would have swamped all the banks of 
his own State of Connecticut. The sum on the check was $25,750,000, and it was 
signed with as little concern as if the amount was down in the cents. The money 
will not have to be paid, however. as the check was merely a transfer of Govern- 
ment funds from one branch of the Treasury to another. Government checks of 
this kind run from the amount of one cent up to the fortune of some $70,000,000. 
Every check that is given by the.United States is carefully preserved. It will 
not be long before a separate department and structure will have to be provided for 
these post-mortem checks, for their numbers are constantly increasing. 

The man who acts as teller in the cash-room of the Treasury Department is a 
wonder. His name is Gibson, and he has been there for nearly thirty years. He 
will keep his place, too, even though Logan Carlisle is running the offices of the 
department, for there is no man who can take his place. This has been proved on 
days when he has been away. The business of the office has been sadly handi- 
capped. Gibson knows by sight every one who presents himself or herself at the 
window of the paying-teller with checks. Otherwise he would have to have these 
persons get themselves identified, and so delay the business of the office. 

Teller Gibson has a strict account to give for every cent which he handles. If 
there is a deficit he has to make it up out of his own pocket, but if the balance is 
on the other side he cannot keep it but must hand it back to the Government. This 
deficit is bound to occur occasionally and amounts to hundreds of dollars a year. 
As the United States Treasurer himself is responsible for all moneys, so his subordi- 
nates have to be held responsible in their turn. Gibson gets a salary of $2,500 a 
year, but out of this has to come all deficits. 

The Government is about the only institution that keeps a strict record of such 
small amounts of money as half and quarter cents. All these little amounts are as 
carefully carried out as if there were dollar signs before them and rows of ciphers 
after them. The Government has so many transactions in the course of a year in 
which half and quarter cents occur that it makes a considerable difference in the 
total amount whether these are kept or not. Gibson knows the whole army of pen- 
sioners and can call them all by name when they come to his window twicea month 
to get the money due them for service on the battlefield and who have escaped the 
investigating eye of Hoke Smith. / 

STATE BANKS IN GEORGIA.—Safe banks of issue, with strong safeguards thrown 
around them, will prove of great value to the South. There isa plethora at the 
money centers, but there is a paucity everywhere else. Money is congested and 
cheap in New York, but it is scarce and high in Georgia. A safe and sound ‘ocal 
currency will not be a menace to a safe and sound National currency. The former 
will bring down the rates of interest on the latter, it is true, but that is just what 
the country needs. Too much cash is held up now, seeking loans at high rates of 
interest. It has been too profitable too long for every man with a surplus to en 
exclusively in the loaning business. With her State and municipal bonds, and other 
safe forms of credit, Georgia can establish a sound basis for some millions of cur- 
rency. The Democratic platform demands the repeal of the 10 per cent. tax on 
State banks of issue. The President, it is asserted, favors it. There should be no 
hesitancy about it simply because the President did not refer to it in his formal 
message at the opening of Congress. Let the Democrats in Congress do their duty 
and leave the balance of the responsibility to him.— Valdosta Times. 

LOUISVILLE, Ky.—Mr. George Davis, president of the Fourth National Bank, 
celebrated the eighty-third anniversary of his birthday on the sth of April. A large 
number of some of the most prominent of the elder people of the city visited Mr. 
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Davis and extended their congratulations. Mr. Davis is widely known as a finan- 
cier and may be said to be one of the pioneers of the city’s prosperity, having been 
here for about sixty-three years.— Louisville Commercial. 

LovISvVILLE, Ky.—A movement is being made in Louisville to bring Mr. Logan. 
C. Murray back to Louisville by the new banking institution which is to be formed 
by the consolidation of four of the National banks of that city. The consolidation 
has been nearly completed, and the shareholders in each of the banks, and the busi- 
ness community generally, strongly desire the union. The election takes place on 
the gth of May. Mr. Murray's banking career in New York is the very best as- 
surance that the new institution, if entrusted to his management, would be in the 
highest degree successful. 

PaciFIC STATES. 

SEATTLE, WASH.—Despite the dullness of the past year the National banks of 
that city have handsomely increased their capital, as is indicated by the figures fol- 
lowing, taken from their reports to the Comptroller, March 6, 1893, and February 
28, 1894, the figures representing capital stock and surplus : 





Banks. : 189}. 1894. 

ONE Scorn ctbdncvetannssédiewine de dunseeeeeds $316,000 $316,750 
ER rr Perr rT rrr wikawcbien un 110,550 120,000 
PU Ciikhs 2. cUbm ame cna eahn wb eeehatanshs ewdeieees 300,000 300,000 
IE a6 ken uecus csosecpaudes endoonsetank onus 224,000 225,000 
I 6 6 eaten shin a deinindnt abel tiainia dom 312,500 317,500 
TE Nn 6 comebenvcceetscnesedene kbeegteee 360,000 633,000 
EE an seenss piebule abate cnineh ended anatase 256,000 256,000 
WR nis éseceuchopsushasanaes cubase 120,000 120,000 

| REE Aen en Peg ne ee re ae emer ees $1,999,050 $2,288,250 

DREINION «6 k.cwibiwnds c0bdiac pe btaw advices ces 289,200 





Sterling exchange has yr during April at from 4.88 @ 4.89% for 
Bankers’ sight, and 4.863 @ 4.87% for 60 days. Paris—Francs, 5.1554 1-16 
@ 5.15 for sight, and 5.18% @ 5.16% for 60 days. The closing rates for the 
month were as follows: Bankers’ sterling, 60 days, 4.87% @ 4.87% ; bankers’ 
sterling, sight. 4.8814 @ 4.89%; cable transfers. 4.883, @ 4.89%. Paris— 
bankers’, 60 a 5-17% @ 5. 16% : sight, 5.15%. Antwerp—Commercial, 60 
days, 5. 19% @ 5. 18%. _ Berlin—Bankers’, 60 days, 95 5-16 4 9534: sight, 
95 11-16 @ 95%. dam s’, 60 days, 40 5-16 @ 40%; sight, 
40 7-16 @ 40%. 


es reports of the New York Clearing-house returns compare as follows : 
4. Loans Specie. Legat a Deposits. Circulation. Surplus. 
Apr. "7 ‘ $450,426, 600 . $99,623,000 $119, - $554,496,900 . $11,144,900 . $80,797,975 
«a ia 456,939,400 . 100,099,600 . 121, nam . §63,506,400 . 11,042,300 . 80,831,000 
Sf 2T.. 459,069,400 . 98,920,700. 125,472,100 . $69,539,100 . 10,673,300 . 82,008,025 
28. 460,902,300 . 99,467,300 . 127,414,100 . 573,853,800 . 10,159,800 . 83,417,950 


The Boston bank statement is as follows : 








_— = = 





1894. Loans Specie. Legal Tender. Deposits. Circulatior. 
Apr. Weesowe $170,996,000 +. $10,792,0c0 .... $9,653,000 .... $167,716,000 .... $7,992,000 
ae. 170,702,000 .... 10,728,000 .... 9,441,000 .... 168,391,000 .... 7,917,000 
| ee 169,488,000 .... 10,733,000 .... 9,389,000 .... 168,600,000 .... 7,685,000 
oie RSE 169,631,000 ... 10,685,000 .... 93290,000 .. 167,662,000 ... 7,469,000 
The Clearing-house exhibit of the Philadelphia banks is as annexed : 
1894. Loans. Reserves Deposits. Circulation. 
sO ctoneceheas us $101,289,000 .... $37,217,000 ... $110,049,000 .... $4,848,000 
7 e Mhe0e abenbaue 101,525,000 .... 38,030,000 .... ke eee 4,834,000 
PGE cise vewendee’ 101,316,000 .... 38,902,000 .... 112,284,000 .... 4,830,000 
YP dine cha isinbs 101,274,000 .... 39,460,000 .... 112,974,000 .... 4,825,000 


_—_— = 
eZ 


Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money in New York have been as follows: 


QUOTATIONS : Apr. 2. Apr. .9 Apr. 16. Apr. 23. Apr. 30. 
Discounts ............ 3 - 4% @a . 3% i we oo poe 3% @ 4 
Call Loans... . @ t%.1 t ee A 

Treas, balances, coin.. $104,978)257 . $105,092,597 . $103,128,329 . $10,367,579 . $102,708 27 
Do. do currency. 45,939,519 . 50,739,489 - 49,080,274 . 49,732,470. 475717034 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 
3 (Monthly List, continued from April No., page 793.) 


State. Place and Capita/. Bank or Banker. Cashier and N. Y. Correspondent. 
ALA....Tuscumbia..... Colbert Co. Bank. : National Park Bank. 
10,000 James A. May, P. James M,. Donaldson, Cas. 
CaL.... Benicia ........ Peoples Bank. ....... Laidiaw & Co. 
$10,000 (w. L. Crooks} ) 
Ga.....Atlanta ........ Trust Co. of Sy pe 
$175,000 R. nS "P. Litt Bloodworth, ‘Jr., Cas. 
i ay A A loon 
ILL. regen ye es A eR ere OT ee ee ey ey eee 
IND.....East Cale”: Ss Bsc vedncaeas 5. weueeenkenas 
$10, 000 Henry G. Hess, Cas. 
Oe MIR adinccecs Farmers & Traders Bank. vuenteh usta 
(Studabaker, Sale & Co.) 
Iowa... Dunlap....... . Citizens State Bank..... Hanover National Bank. 
$25,000 Edward H. yg P. ee H. Patterson, Cas. 
Wm. Beatty, 
KaN....Burr Oak...... Berkeley, Beachy Co. epoune anes 


“M.C. Berkeley, Cas. 
Micu... Bay City........ Old Second National Bank American Exchange Nat. Bank. 
$400 000 Orrin Bump, 7. Martin M. Andrews, Cas. 
D. C. 0 ta . P. Chas. M. ne Asst. 


#  ,.Ontonagon..... Gehomnats TOR inks ce ve OR ae keea es 
5,000 (C. Meilleur) 
MINN... Brooten........ Bank of Brooten.......... Western National Bank. 
John Bohmer, ?. Michael J. Kolb, Ces. 
Pe Elysian ........ i SOON TE Gas nck os Reed beveness 
10, Joseph S. Morton, 7. John O’Toole, Cas. 
#  ..Minneapolis.... Swedish-American Nat. Bk. 
$250,000 N. O. Werner, 7. E, A. Kempe, Cas. 
C. S. Hulbert, V. P. 
Mo.....La Belle........ Home Savings Bank...... Chase National Bank. 
$10,000 Will Hall, P. B, F. Thompson, Cas. 
Jas. W. Sutton, V.. P. D. H. Wilson, Asst 
Mont...Great Falls..... First Nat. B’k (Re-opened) Chase National Bank. 
$200,000 Albert M. oe P. Gold T. Curtis, Cas. 
: J. T. Armington, V. P. H. H. Matteson, Assz. 
N, Y... Walton........ Delaware Loan & Tr. Co.. Chase National Bank, 


$100,000 Charles B. Bassett, P. Wn. G. — Cas. 

George T. Warner, V. P. 
Oun10o...Glouster........ CSO Sniisccscececac. 2 ceeeetasneee 
E. A. Lewis, P. David Edwards, Cas. 

Seth W. Smith, V. P. 
Og ei eatcon ce Cie Pees TOES avs ict. Levbecwenaves 


Frank C, Robbins, ?. Wn. nesses Cas. 
J0na me Vea, FP le veeasaccces | 
» ,.Seville.. ...... Bank of Seville..... "Chase National Bank, 
50,000 (Lee Elliott) 
TENN. ..Columbia...... DONNER Cckvetsceone: oo eenemenaears 
$30,000 b oe 3 eg. PTs ti Hutton, Cas. 
Jno. W. Frierson, Jr., V. P. 
« ..Dayton........ Dayton Bank & Tr. Co.. United States National Bank. 
$20,000 John N. Sullivan, P. pam T. Dean, Cas. 
Jas. W. Hart, 
Texas. .Colorado.. . Peoples National Bank. Importers & Traders Nat. B’k. 
$50,000 J. S. McCall, P. W. T. Scott, Cas. 
Jno. B. Slaughter, V. ?. 
W. VA. Bluefield pedeten Peoples Bank............ Southern National Bank. 
25,000 A. M. Prince, P. W. B. Prickett, Cas 
J. A. McKenzie, V. ?. 
WasH..Hamilton...... I. BE. Shrauger @ Co...... =. nwsvescsinees 


Ira E. Shrauger, Cas. 
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State. Place and Capital. Rank or Banker. Cashier and N. Y. Correspondent. 
Wis....Brillon........ j RE Pg 6 couboese ic. co: peeesbersias 
$6,000 " Charles ‘J. Neal, Cas 
#  ,.Shell Lake...... Shell Lake Sav. Bank (Re-o oe gerne Mercantile Nat. Bank. 
$30,000 A. C. Probert, ?. C. J. Stevens, Cas. 
J. C. Probert, V. P. 
# ..Washburn...... Bank of oe ( Re-o ened) Hanover ‘National Bank. 
$25,000 . Probert, on Probert, Cas 
ae Axelberg, Asst. 
N. S...Shelburne...... Halifax Banking Co...... Fourth National Bank. 


T. W. Magee, Agz?. 





CHANGES OF PRESIDENT AND CASHIER. 
(Monthly List, continued from April No., page 796.) 


Bank and Place. Elected. ln place of. 
N. Y. CiTy. Mount Morris Bank........ William H. Payne, P...... Jos. M. De Veau. 
1 MS fC PE iccée cet ance Sonne C. PM, Pocccczese E. N. Howell. 
ARIZ.... Maricopa L. & T.Co., Phoenix C. S. Forbes, P............ Selden Connor. 
ARK....Bank of Morrillton, 1 T.N. Doyle, Pinsessuceses William Irving. 
Morrillton. i Loid Rainwater, Asst...... —=—seseees 
«  .,.First Nat. Bank, Russellville. .Thos. J. Russell, 7... ..W. G. Weimer. 
CAL.... Humboldt Co. Bank, Eureka. H. A. Libbey, i cs ak Ed, Everding.* 
o . Sather Bkg. Co., San Francisco.L. I. Cowgill, Cas..... <a S. Hutchinson, Mgr. 
Cou....First Nat. Bank, Cripple Creek.H. K. Devereux, V. P......A. D. Jones, 


ee fy D. H. Ferguson. 
© rr: } Geo. R. Swallow, V. P.....C. H. Smith. 
wie sm F Ferguson, ‘od V. P...G. R. Swallow. 


Dae eG Fc iwcdascuneee's Bruce F. Johnson, 
#  ..Union Bank, Bruce F. Johnson, V. P.... osvkbuee 
Greeley. ie Be SE, SO dvs ccue)  Weewaues 
| Edward M. Gale, MO acne. Jegacqies 
Conn... United States Bank, Hartford..F. G. Sexton, Cas.......... H. M. Clark.* 
«#  ,.First National Bank, F, Gildersleeve, P......... H. Gildersleeve. 
Portland. } Thos. R. Pickering, V. P..F. Gildersleeve. 
#  ,.First Nat. Bank, Stafford Spgs.F. G. Sanford, Cas......... Wm. M. Corbin. 
« .-Dime Savings a ) L. M. Hubbard, P.........Samuel Simpson.* 
Dax. N. Merchants Nat. Bk, Devil’s Lake.A. S. Wemple, Asst....... see eee 
« ..Grand Forks N. B. ’ Grand P's. .tan 1. BOGOR, Foro... scsc M. L. McCormack. 
(R. B. McConnell, P.....00eE. P. Dismukes. 
FLA....Merchants Nat. Bank, Ocala..< J. A. Rowell, V. P......... Mark W. Munroe. 
oe * Wright, CME nwgaacss R. B. McConnell. 
Ga.....Bank of Elberton.............. McAlpin Arnold, ?........ W. S. Witham. 
» ..Dow Law Bank, Fort Valley...W. H. Harris, P.......... H. C. Harris.* 
« ..Jackson Banking Co., Jackson..F. S. Etheridge, P......... Wm. S. Witham, 
« ,.First National Bank, 1 W. A. Albright, Cas....... P. B. Murphey. 
‘Newnan. iH. BE, POs ic ee tscee ; 


IDAHO.. Miners & y ceagr = } C. A. De Saussure, Cas....Geo. P. Mims. 





ILL..... First Nat. Bank, Carbondale...W. H. Ashley, Ass¢....... asecewee 
« ,.First Nat. Bank, DuQuoin..... S. B meten, Fe Pe vivc cove Jos, Slawson, 
« ..First National Bank, oe Gig es Wa cic nkc ens sc) dee nke 
Normal. } W. Taylor, Asst........... C. Schneider, Cas. 
{ E. L. Woodruff, ?......... G. A. Sanford.* 
#  ..Second National Bank, } Geo. E. King, i OS E. L. Woodruff, 
Rockford, } Geo. L. Woodruff, Cas....Geo. E. King. 
W. M. Kimball, Ass¢....... Geo. L. Woodruff. 
«  ,.State Bank, Roseville..........Geo. W. Rayburn, Cas. ...Wm, T. Gossett. 
« .. Illinois National Bank, Frank Reisch, SRE Milton Hay. 
Springfield. { John Hardtner, ad V. P....Frank Reisch, 
InD.....Indiana Nat. B., Indianapolis..M. W. Malott, Ass¢........ «se eweees 
¢ Vigo Co. Nat. Bank, Haute ; G. A, Conzman, Cas....... Chas. W. Conn. 
Iowa...Citizens Bank, Afton. ........Isaac Burd, P..............Geo. R. Voss. 


* Deceased. 
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Bank and Place. Elected. In place of. 
Iowa...Bank of Arthur.............+.- B, C. Dilenbeck, Cas.......EdwinG. Bowman 
” ig gm pers _ ent, Grinnell. . .R. eae COGS ecivei Ree ag hg een ag 
” irst Nationa n WS Pe veucacce ° oore. 
Scmatua tT V. Jackson, V. P......¢8. G, Stein, 
ie a Sav. B’k, Muscatine.. Eats nears gs i mes ae bf Moore, 
«  ,.First Nat. Bank, Peterson...... m. Kirchner, V. ?...... rtram. 
»  ,.First National Bank, A. Kingman, V. P........ V. C. Hemenway. 
Spirit Lake. iV. C. Hemenway, Cas.....Sam’l L, Pillsbury. 
KAN... First Nat. Bank, Howard......Chas. F. Plowman, samen ..N, Momma.* 
«  ..South Haven B., South Haven.C. A. Gambrill, 7..........A. Branaman. 
La. ....Bank of Thibodeaux, | } 7 “ Robichaux, Pvtisde a Brand. 
Thibodeaux. ij DON, Fs Prince venus *  eketenes 
ME..... Frankia Co. oy Carleton P. Merrill, F...... I, Warren Merrill.* 
« ..Presque Isle N. B., Presque Isle.Charles F, Daggett, P..... — W. Bolton, 
Mp.... Pvc & Merch, B., wgoitg: B Li. Wiliams, Fos ce Wm. H. Stevens, 
4 armers echanics Nat 
, H. W. Shriver, P......ccc. Jos. Shaeffer.* 
Westmiaster. : 
MaAss...North National Bank, ; William H. Learnard, P... Rufus S. Frost. 
: Boston. i Jeremiah Williams, V. P.. siheuadea 
« _+-Inst. for Savings i) Roxbury, { john D. Williams, P.......Arthur W. Tufts. 
« .,City Nat. Bank, Holyoke......William Skinner, Jr., P.... Timothy Merrick.* 
« ..Lowell Inst. for Savs., Lowell..A. S. Chambre, ?..... .s...Charles A. Savory. 
MicH...McLellan cece: Sav. B., r{ wee Anderson, P Secuumees a * 
etroit, noch Smith, Cas..... ee . Anderson, 
” Be eg Nat. gee Detroit . bg Rie ra Cie wices ks 5. a —— 
«  ,.First National Bank, M. Olney, /............E. Smit 
Paw Paw. 4 R. Hawkins, V. ?......H. M. Olney. 
MINN.:. Northern Pacific B’k, Brainerd..H. J. Spencer, Cas bien (soe Jno. N. Nevers. 
BO... ss Aurora State Bank, j W. L. Landon, Cas.. ..Chas. F. Weidemeyer. 
Aurora. { W. B. Cochran, Asst...... cee rene 
¢ «Farmers & Eeenisiee Sorina W. W. Thompson, Cas....Chas, Crowley. 
»  ,.First Nat. Bank, Liberty....... Ps i CME Pie ccwive Sevcve Daniel Hughes. 
ees 5 Anew ne bem a Moberly..P. j. O’Leary, Asst........ seu ataaes 
#  ..Mount Vernon Bank We 6 Ga A Pinned ccncve Jas. T. Potter. 
Mount Vernon. ; Ja Re Ferran, CSS. cccivse Parker Potter. 
oe ees Mickaine MUO 55s. A. Schuster. 
Me Saget Pies veecéevevcas A. L. Tomblin. 
«  ..Bank of Stanberry, WG, Bs SO FP. Pivevieges”  weewtees 
Stanberry. i-s Cs SRE CR ii cece ee W. T. Stockton. 
: (| W. FB; Stecktod, Asst: 660 eee cece 
e ..State National a } " E.. Lindsay, V~. 4. bbaedece’ '.T. H. Beekman. 
St. Josep A, CLONE, BOM c.  eedesiae 
Mont ..Big Timber N. B., Big Timber.J. D. Radford, P.. trek yas E. Martin. 
NEB.... Bp aes. Breage 3 ce p Meccworagas a Gibson, Cas. kis ecacere P rigs — 
* noa State Ban enoa nderson, Cas...... illson 
P First nei Bank, a -L. Newell, Cas... ‘ints eect bys rae 
« ..Newman Grove State Bank Ji Bs Blomquist, Pas ees . Primmer. 
Newman Grove. A. H. Saere, Asst......... C. Scharland, Cas. 
N. H...Squamscott Sav. Bank, Exeter..Chas. H. Knight, 77.......F. Hilliard. 
»  ,.Citizens National Bank, rere? woe Pc ccseis OO. G. Dost. 
eene. SS MANE icc wv eWanvs 
N. J....East Orange Nat. Bank, J. Frank Fort, Fava covesece F. M, rg 
East Orange. } Charles A. Groves, V. P....J. Frank 
« .-Burlington Co. Nat. Leer : Edw. B. Reeve, Cas.......Wilson aes 
N. MEx.Socorro Nat. Bank, Socorro....D. H. Harronn, Cas.......J. S. Sniffen. 
N. Y...Brooklyn Savings ee i Bryan H. Smith, Picccuas Henry P. Morgan.* 
: EB. Si Clath, Fe occas eeeeeeF. G, Pitcher. 
« ..Hamilton Bank, Frank H. Parsons, V. P.... Henry Franke. 


Brooklyn. | wm, A. Conklin, Cas......E. S. Clark. 
»  ..eAmerican Exch. B’k, Buffalo...John B. Weber, Cas.......Seth W. Warren. 
" City Nat. B’k, Jamestown.....M. M. Skiff, Cas........... Herbert M. Tew. 
« ..Mohawk National Bank, + H. S. Edwards, P......... Chas. Thompson.* 
Schenectady. ] Edward Ellis, V. P.... ...H. S. Edwards. 


* VDecease®- 
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Bank and flace. Elected. So, In place of. 
N. C....First National Bank, Gastonia..J. D. Moore, Cas ......... the L. Jenkins. 
«  ..First National Bank, [Cee BE NG, Po: Pee nae aha aR oe 
Wadesboro. 1S. W. Norwood, Cas... Roe 
«  ,.First National Bank, cA ‘Woodard, LE PRE OESR SE PP PRES 
Wilson. W. E. Warren, CBs caves ..John Hutchinson. 
Oun10...Fourth National Bank, } Samuel Thompaon. Pate T. E. Johnson. 
Cadiz. } J. E. McPeck, V. P........ Sam’] Thompson. 
« ..Atlas Nat. Bank, Cincinnati.. .Chas. J. Zeigler, cca aukuccs 
#  ,.Society for Savings, Cleveland.. A. L. Withington, 77.....E.S. Flint pro tem. 
«  .,National Bank of Elyria...... eh E. Williams, Cos.. .John W. Hulbert. 
« ,.Farmers National Bank, Pnaerieogae Pectvevnss J. S. Hed 
‘i gaa {aR R. Smith, Fe Pocccs 00s Ws We Cockiey. 
w  ,,Citizens Nationa n 
is Philadelphia. j ) B. P. Scott, Cas. ......000- C. C, Welty.* 
« ..New Vienna B’k, New Vienna.. Ellis Good, P...... péveviccsine AStRUE. 
« ..Farmers Bank, Plain City..... .B. A. Taylor, Cas........ ..E. W. Barlow. 
«  ,.National Exchange Bank, David McCullough, V. ?...W. H. McClinton. 
Steubenville. Le >, a8 age ES ee e a akeae 
m #2). 3 Re eT »--ef. C, Stratton. 
sapemtidees apes nat J. A. Blakely, V. P......-.- J. E. Frick. 
ston. / F.C. Rollo, Cas. ...... ...W. E. Fowler. 
«  ,.First Nat. Bank, Island City..:.Fred. J. Holmes, Cas...... Chas. H. Crosby.* 
e ,..Commercial National Bank, ; John J. Valentine, 7....... Geo. H. Williams. 
; Portland. es BO Ma cnt ckew. epasekes 
eee First Nat. Bank, Blairsville....J. M. Turner, V. P ....... wees Saco 
«. Farmers N B, of Bact cto}, | Benjamin J. Taylor, P.....Pierson Mitchell.* 
« .-Monongahela et ee } H. W. Robinson, V. P.....James L. Bowman. 
» ,.First Nat. Bank, Saal ds ND PO: Feo Pivdtes. enwakes ie, 
s .-Commonwealth’ goo Dag ~. ; Lane S. Hart, P........ Ww. W. Jennings.* 
«  ..First National Bank, Lome: S, Tieet Po cccoct Wm. W. Jennings.* 
Harrisburg. We ss GM Td Eeisencese .- ebbsenee 
#  ..Huntingdon B’k, Huntingdon,.C. H. Glazier, Cas......... John H. Glazier.* 
« . First National Bank, ) J. W. Hawley, P ...... Thos. H,. Haldeman.* 
Media. ; J. Frank Kitts, CE8csccacs .J. W. Hawley. 


.. Manayunk Trust Co., Phila....Graham J. Littlewood, P...R. Hey.* 
.- West End Tr. & Safe Dep. Co. » Horace A. Doan, Actg.. sole Lewis Smith, ?. 


Philadelphia. :W. F. Klurg, __, NaenesigigeE . R. Fisher. 
«  ,.Fifth Nat. Bank, Pittsburgh....J. B. Finley, P............ Robert Arthurs,* 
«  ..Nat. Bank of Chester Co., ; Wm. P. Marshall, ?....... W. Townsend.* 
West Chester. ; J. Preston Ne agra x P...Wm. P. Marshall. 
R, I.... Newport Nat. Bank, Newport.. Henry Bull, Jr., V. P...... ween eee 
S. C.... Walterboro Loan & Sav. B’ k, '} R. L, Fraser, Jun., ae . Washington Smith. 
Texas, .Peoples Nat. Bank, Ennis...... L. L. Works, Cas.......... H. C. Jones. 
«  ,.First National Bank, ) L. B. Smith, S Segpentematess Edwd. Hines. 
Nocona. { E. F. Rines, 0 -.L. B. Smith. 
«  ..First Nat. Bank, Van Alstyne..R. L. Brown, V. P... ..E. G. Beall. 
| « ..Panhandle ee i W. M. McGregor, ia .-«. W. A. ‘McCutchen, 
Wisvens National Bank of Vergennes...H. Stevens, P............. C. T. Stevens.* 
WasH.. First Nat. Bank, Anacortes ....E. W. Andrews, /7......... Howard E., Perrin. 
«  ,.First National Bank, Colfax....L. D. hice ay COs a ca’ Chas. F. Russell. 
r .-First Nat. Bank, Palouse sind wick J. M. Corbet, V.P sebu Kees L. C. Wheeler. 
" . .First Nat. Bank, Pullman...... tae Fe Humphrey, oe ...eH. J. Webb.* 
«  ..Nat. Bank of Commerce, LL. W. ROFSs Ve Pecccccese Edwd. Huggins. 
Taco. Edwd. Huggins, ois V7. F.. oeeesese 
« ..Pacific Nat. Bank, Tacoma....J. P, Beewatt, a6 FV; Pes. nc | theowses 
°c re 1 Be Saelg, Cen. 3 is Jas. LeB. Johnson. 
Wis....Northern Nat. Bank, Ashland..J. W. Cochran, ?.,........ E. A. Shores, 
# ..Rock Co, Nat. Bk, Janesville...A. P. Burnham, Cas...... .S. B. Smith. 
” . First Nat. Bank, Marshfield....Edw. L. Reese, Cas........ W. D. Harshaw. 
» .. State Bank, Mayville > hen 'eabing’ William Ringle, Cas...... .E. Schwartz. 
«  ,.Citizens Bank, Reedsburg...... Geo. T. Morse, P.......... Chas. Keith. 
“ 
. . Merchants State Ritetlander ¢ M. H. Raymond, Cas......E. O. Brown. 





* Deceased. 
































PROJECTED BANKING INSTITUTIONS. 


PROJECTED BANKING INSTITUTIONS. 


N. Y...New York...... National Safe Deposit Co.; capital, $200,000. Directors: 
Jas. S. Granniss, Isaac F. Lloyd, John W. Auchincloss, 
F. O. Barton, of New York; Jas. C. Holden, Madison, 
N. J.; John A. Fonda, Brooklyn, N. Y.; Theodore W. 
Morris, Freehold, N. J. Jas. C. Holden, President; J. 
Lynch Pendergast, Secretary and Manager. 


ALA....Florence....... Florence Loan and Trust Co. N.C. Elting, President; A. W. 
Stockell, Vice-President ; W. Porterfield, Secretary. 


ARK....Mammoth Spg..New bank to be organized with capital of $25,000. 


Dak. S. Miller......... . New State bank ga by A. W. Swender, of Carroll, Iowa; 
capital, $25,000 

Ga.....Waycross...... H. W. Reed, of Brenbwick. and A. M. Knight, of Waycross, 
are organizing a new bank at this place, 

ULks <. --La BOR sickens La Salle State Bank ; capital, $50,000. Organizers: Nicholas 


W. Duncan, John Stuart, Vincent J. Duncan. 


Bs “ Wéet Pullman. .State Bao of West Pullman; capital, $25,000. Organizers : 
F, C. Jocelyn, C. B. Wisner, Hugh L. Russell. 


Pree Otterbein... ...State Bank of Otterbein ; capital, $25,000. J. H. Van Natta, 
President ; Robert H. Bolt, Cashier. 


Iowa...Des Moines .... New bank will be started. 


KaN....Alton........,.T. M. Walker, of Osborne, will start a new bank at Alton. 
ME.....Bangor.........Isaac Atkinson, of Portland, will start a bank at Bangor. 
Mp.....Baltimore......American Banking and Trust Co. incorporated. 

#  ..Baltimore......Maryland Trust Co.; capital, $1,000,000. Incorporators : 


James Bond, John G. Mengle, Wm. G. Hudgins, John 
Solter, Walter H. Stewart. J. Wilcox Brown will be 
President. 
MicH...Galesburg...... Union Bank of Richland has opened a new bank at Gales- 

burg. 

# ..Galesburg......A new banking firm, composed of Thaddeus S. Clapp and 
Sidney Dunn, commenced business. 

#  ..Greenville......State Bank organized. Milo Lewis will be Cashier. 


Bo gp OOM. cc's see McKeyes, Duncan & Co., Bankers. 
O.-- py ee dake .Citizens Bank organized by Sleeper & Merrill, with $50,000 
capital. 
MO... Jackson........ Jackson Exchange Bank ; capital, $20,000 


# ,.Xenia...... ...Campbell & Payne Seiskine Co.; capital, aE Se Incorporat- 
ors: V. H., J. M., and M. D. Campbell, and W. F. 
Calfee. 
N. H...Dover.......... James A. Place & Co., Bankers and Brokers. 
N. Y....Brooklyn.......Schermerhorn Bank; capital, $100,000, Managed by the 
shareholders of the Storage Warehouse Company. 


N. C....Gastonia.......New bank, with $100,000 capital, has been organized at Gas- 
tonia. 

OHIO. , . Pemberville.... _—— ees of Medina, O., has operiéd a bank at Pember- 
ville. 


TENN...Columbia......Farmers & Merchants Bank. D. Howard, President; J. 
P. Brownlow, Vice-President ; J. F. Brownlow, Cashier, 

WasH..Tacoma... ....Globe Trust Co. ; capital, $25,000. Incorporators: F. Bar- 
ton, J. D. Fletcher. 

Wis....Chippewa Falls.New bank to be established by Edward Hastings; capital, 
$300,000. 

«  ..Milwaukee......Merchants Loan & Trust Co.; capital, $100,000. Incorporat- 

ors: E, J. Lindsay, Robert Nunnemacher, Samuel How- 
on John Johnston, F. V. Adams, E. P. Hackett, S. H. 
Hoff. ’ 
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Wis....West Superior.. New bank with $200,000 capital will open. ' 
Wvo...Sheridan....... Sheridan Banking Co. 3 ; Capital, $10,000. Incorporators: H. 
3 C. Alger. A. S. Burrows, 'W. C. Dinwiddie, Harry Ful- 
mer, J. D. Kendrick, J. B. Moore, J. P. Robinson, E. A, 
Whitney. 





q 
« 
t 


APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize .Vational Banks have been filed 
with the Comptroller of the Currency during April, 1894. 


ILL.....Farmer City....Old First National Bank, by J. F. Houseman and associates. 
Iowa...Rolfe.......-..First National Bank, by F, H. Helsell, Sioux Rapids, Ia., and 


associates. 
ME..... Phillips........ First National Bank, by H. H. Field and associates. 
N. Y....Medina ...... .-Medina National Bank, by Earl W. Card and associates. 
Oun1o...Akron..... ....eCitizens National Bank, by D. P. Wheeler and associates, 


Pa...... New Oxford....First National Bank, by John A. Sheely and associates, 
Texas..Galveston...... Rosenberg National Bank, by A. J. Walker and associates. 





¢ 
1 


OFFICIAL BULLETIN OF NEW NATIONAL BANKS. 
(Continued from April No., page 798.) 


No. Name and Place. President, Cashier. Capital, 
4950 Peoples National Bank...... ..J. S. McCall, 
Colorado, cag W. T. Scott, $50,000 
4951 Swedish-American Nat. Bank...N. O. Werner, 
Minneapolis, Minn. E. A. Kempe, = 250,000 


t 
‘ 





CHANGES, DISSOLUTIONS, ETC. 
(Monthly List, continued from April No., page 799.) 


New YORK CITY.......German-American Bank removed to Mills Building, Broad St. 
and Exchange Place. 
" o - aeeuee John S. James & Co. succeeded by W. T. James. 
CAL... :<TDOREER cwccisss . Bank of Benicia succeeded by Peoples Bank. 
«  ..Monterey.......California State Savings Bank closed. 
Cou....Aspen..........Aspen National Bank reported liquidating. 
«  ,.Delta..........Farmers & Merchants Bank (D. S. Baldwin) sold out to 
Stephan & Dodge. 
CPAs snes Atlanta ........Atlanta Trust & Banking Co. and Southern Banking & Trust 
Co. reported consolidating. 
ILZ.....-. CRICABO...02000 North Chicago Bank closed for the purpose of reorganizing. 


e ,.Chicago. ......Ellery F. Spinney reported assigned. 
«  ..Farmer City.... First National Bank reported liquidating. 
«  ..Vermont.......First State Bank reported closed. 
IND.....Markle......... Farmers & Traders Bank has changed hands. 
KaNn.... Baxter nee Drovers and Farmers Bank reported closed. 
«  ..Burden.. . Miles Bank reported closed. . 

















1894. ] DEATHS. 879 


Kan....McCune........ Farmers Bank reported closed. 
« ..Mound City....Mound City Bank reported closed. 
he gg A FB cnds Haskell Co. Bank closed. 


ME.....Bath...........Sagadahoc National Bank reported liquidating. 


MICH... Bay City........Second National Bank will be succeeded by Old Second 
National Bank. 


Meer Fae Merchants & Manufacturers National Bank has gone into 
voluntary liquidation. 
MINN... Duluth......... Peoples Savings Bank reported closing. 
« ..Minneapolis....Swedish-American Bank succeeded by Swedish-American Na- 
tional Bank. 


Mo.....Excelsior Spgs.. Bank of Excelsior Springs reported closed. 
« . Harrisonville... First National Bank has gone into voluntary liquidation. 


NEB... BOC. cececccvcse Bank of Bee has gone into voluntary liquidation ; no successor. 
# ,.Cowles,.... ..-.-Bank of Cowles reported liquidating. 
» ,.Steele City...... Pickering Banking Co. closed. 
N. C5 . Wadesboro..... Bank of Anson consolidated with First National Bank. 
Oun10...Glouster........Citizens Bank succeeded by Glouster Bank. 
w .,Logan........ Union Bank reported closed. 
ORLA .. Emid. .. cs ccccce Merchants Bank reported closed. 
PA csies New Bloomfield. Perry Co. Bank reported assigned. 
S. C....Edgefield....... Farmers Loan & Savings Bank, title changed to Farmers Bank, 
“ -Johnston....... Loan & Exchange Bank consolidated with Bank of Johnston. 
UTAH ..Salt Lake City.. Union National Bank has gone into voluntary liquidation. 
WasH..Hamilton...... Johnson & Co. succeeded by I. E. Shrauger & Co. 


«» ..New Whatcom..Whatcom Co. Bank reported closed. 

«  .,Port Angeles...First National Bank authorized to resume. 

a I ac ee Commercial State Savings Bank reported closed. 
W685. CORD. ccasvoses Bank of Eden succeeded by Cobb Bank (Ed. F, Thomas). 
OnT.... Waterford. ....L. Becker & Co. closed. 


DEATHS. 


ARTHURS.—On April 10, aged seventy years, ROBERT ARTHURS, President of 
Fifth National Bank, Pittsburgh, Pa. 

BoyYNTON.—On April 1, aged sixty-four years, JOHN H. Boynton, Secretary of 
Seamen's Bank for Savings, New York City. 

CHAPMAN.—On April 16, aged seventy-five years, ISAAc A. CHAPMAN, Presi- 
dent of Albany Exchange Savings Bank, Albany, N. Y. 

HALDEMAN.—On April 4, aged sixty years, THoMAS J. HALDEMAN, President 
of First National Bank, Media, Pa. 

MITCHELL.—On April 1, aged seventy-two years, PIERSON MITCHELL, Presi- 
dent of Farmers’ National Bank of Bucks Co., Bristol, Pa. 

MomMA.—On April 10, aged sixty-one years, N. Momma, Cashier of First 
National Bank, Howard, Kan. 

MorGAN.—On April 8, aged seventy-two years, HENRY P, MORGAN, President 
of Brooklyn Savings Bank, Brooklyn, N. Y. 

SELIGMAN.—On April 23, aged sixty-seven years, JESSE SELIGMAN, of the firm 
of J. & W. Seligman & Co., New York City. 

STEVENS.—On April 2, aged seventy-seven years, CARLETON T. STEVENS, 
President of National Bank of Vergennes, Vt. 

THOMPSON.—On April 7, aged seventy-seven years, CHAS. THOMPSON, President 
of Mohawk National Bank, Schenectady, N. Y. 
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